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The Financial Situation. 

Another week’s return on brokers’ loans by the 
Federal Reserve Bank of New York is at hand, and 
likewise another monthly statement by the New 
York Stock Exchange itself, and it is difficult for 
any well-informed commentator who has an appre- 
ciation of what figures of such magnitude as those 
contained therein mean—what a menace they in- 
volve to the entire community—to speak with re- 
straint and in calm, temperate language, of the way 
the movement is proceding, week after week and 
month after month, without the slightest indication 
that the end, the inevitable end, is in sight, or even 
is near. It is impossible to characterize such a situ- 
ation without resort to expressions and terms which 
to the ordinary mind will seem extreme and yet the 
situation merits the severest strictures and really 
makes it a public duty for anyone in authority, or 
having influence and weight, to speak in unsparing 
terms in denunciation of wiat is going on! The 
pages of history would have to be scanned in vain 
to find anything quite parallel to it. 

Staid financiers, with a long record of experience 
in the financial world, look on in a dazed kind of 
way, evidently puzzled to know what to do about it, 
then complacently accept the situation on the theory 
that this is a big and growing country with vast and 
unlimited resources and therefore we must not be 
unduly disturbed by mere size—that borrowing for 
speculative purposes must be expected to be in pro- 
portion to everything else in this marvellous coun- 
try of ours. But the way in which the movement is 
now progressing makes further dallying with it too 
grave a responsibility for any serious minded per- 
son to face without a shudder. 

The foremost fact, of course, about this week’s 
Federal Reserve statement on brokers’ loans is the 
enormous new expansion disclosed. The stock mar- 
ket collapse the early part of December brought a 
decline of substantial proportions in the grand total 





of these loans and many prayed that it might mean 
a definite turn and that by degrees this borrowing to 
carry on the unbridled speculation in the stock mar- 
ket, might be reduced to more nearly normal figures 
—a result clearly possible while yet leaving such bor- 
rowing on much higher levels than on previous simi- 
lar occasions in proportion to the country’s general 
growth and development in the period since then. 
Put this week’s returns have made it apparent that 
that was not to be. After 15 consecutive weeks of 
increases during which the total of these loans to 
brokers and dealers (secured by stocks and bonds) 
by the 43 reporting member banks in the New York 
Federal Reserve district rose from $4,201,131,000 on 
Aug. 22 to $5,394,590,000 Dec. 5, an expansion of 
considerably over a billion dollars, there came in the 
Federal Reserve statement for Dec. 12 a decrease 
of $218,839,000, followed by a further decrease on 
Dec. 19 of $64,929,000 and still another decrease of 
$19,395,000 on Dec. 26, making a contraction for 
the 3 weeks combined in the very considerable sum 
of $303,163,000. But now comes this week’s return 
and shows that nearly all the good work has been 
undone. 

The statement issued after the close of business on 
Thursday for the week ending Wednesday night Jan. 
2 brings the revelation of a new expansion during 
the past week in the prodigious sum of $238,676,000, 
bringing the total back to $5,330,103,000, or only 
$64,487,000 less than the peak figure of $5,394,590,- 
000 reached on Dec. 5. We get some idea of the mag- 
nitude of the recent expansion when we observe that 
at $5,330,103,000 for Jan. 2 1929 these brokers’ loans 
by the 483 reporting member banks in New York City 
compare with $3,810,023,000 on Jan. 4, 1928, evi- 
dencing an expansion for the 12 months of over 
11% billion dollars, the precise amount of the ex- 
pansion being $1,520,180,000. 

It happens, too, that in this latest week’s new out- 
burst of Stock Exchange borrowing, the increase 
in the new supplies furnished has come entirely from 
loans made by the 43 reporting member banks on 
their own account. These loans for own account 
jumped during the week from $1,109,301,000 on Dec. 
26 to $1,516,049,000 on Jan. 2. This is rather sig- 
nificant, inasmuch as heretofore the New York City 
banking institutions have been putting all the blame 
for the excessive use of bank credit for speculative 
account on the wicked outside banks for whom these 
New York banks are loaning money and on the still 
more desperately wicked domestic individuals and 
corporations who insist on placing their deposits at 
the comand of the banks to be employed in the same 
way in the stock market, but with the stipulation 
that the profits growing out of such loaning, at the 
high rates prevailing on the Stock Exchange, be 
placed to the credit of the depositors instead of to 
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the banks. But in this latest week, whatever the 
reason or explanation may be, heavy decreases oc- 
curred in the lending under the two categories re- 
ferred to. During the week the loans for account of 
out-of-town banks were reduced from $1,659,899,000 
to $1,647,988,000, while the loans “for account of 
others” dropped from $2,322,227,000 to $2,166,066,- 
000. 

The Stock Exchange figures tell the story of the 
way borrowing on collateral loans is proceeding, 
with even greater emphasis. As has many times 
been pointed out in these columns, the Stock Ex- 
change compilation is much more comprehensive 
than the Federal Reserve statement and hence deals 
with totals of even greater dimensions than those of 
the Federal Reserve Bank. For November the Stock 
Exchange tabulation had shown an expansion of 
over $511,000,000, bringing the Stock Exchange to- 
tal away above six billion dollars, or to be exact, 
to $6,391,644,264, of course the very largest ever 
recorded. But now that we have the figures for 
December it appears that instead of any decrease 
in the total, as the result of the collapse of the 
stock market, the amount for Dec. 31 has estab- 
lished another new high peak, at $6,439,740,511. 
What has happened, of course, is that the shrinkage 
in the early part of the month, when stock prices so 
violently declined, was more than overbalanced by 
the renewed borrowing which ensued when the stock 
market again revived the latter part of the month. 
At $6,489,740,511 for Dec. 31 1928 these Stock Ex- 
change loans compare with $4,432,907,321 Dec. 31 
1927 and with $3,292,860,255 on Dec. 31 1926. In 
this case, therefore, the increase for the year is over 
$2,000,000,000 and for the last two years no less 
than $3,147,000,000. Is it necessary to add any- 
thing to the weight and significance of comparisons 
like these which speak so eloquently for themselves? 





The renewed expansion in loaning on Stock Ex- 
change account did not, during the past week, lead 
the member banks to extend their borrowings at 
the Federal Reserve institutions any further. Cur- 
rency is now returning from the interior and the 
member banks will no doubt use this return flow 
of money in part at least to reduce their existing 
large indebtedness at the Reserve institutions, even 
though another part may be used in carrying stock 
speculation still further. During the past week, the 
discount holdings of the 12 Reserve institutions fell 
only from $1,167,579,000 to $1,151,464,000. The 
holdings of acceptances purchased in the open mar- 
ket were also only slightly reduced, falling from 
$489,270,000 to $484,358,000. On the other hand, 
holdings of U. S. Government securities were in- 
creased during the week from $232,328,000 to $243,- 
953,000. 

Altogether the amount of Reserve credit in use 
was maintained at near top levels, total bill and 
security holdings Jan. 2 being $1,889,660,000 as 
against $1,899,312,09 a week ago. A year ago on 
Jan. 4 1928 the amount of such holdings was only 
$1,536,293,000. During the past week the amount 
of Federal Reserve notes in circulation by the 12 
Reserve institutions declined from $1,910,838,000 to 
$1,829,364,000, while gold reserves increased from 
$2,584,239,000 to $2,587,627,000. 

It deserves to be pointed out that while discount- 
ing by the member banks at the 12 Reserve institu- 





the Federal Reserve Bank of New York, there was 
actually a big increase in member bank borrowing, 
the discount holdings at the New York Reserve Bank 
having run up from $387,841,000 to $495,458,000. 
On Jan. 4 1928 the discount holdings of the New 
York Reserve Bank aggregated no more than $178,- 
771,000. That shows the situation at New York, 
the speculative center, plainly enough. 





The stock market this week has distinguished it- 
self by a new upward spurt in values. After the 
great collapse which occurred the early part of De- 
cember, prices were pretty steadily bid up by the 
big groups of speculators who have been controlling 
the course of prices so steadily during the last two 
or three years, their policy being to allow big breaks 
from time to time whenever the market became top- 
heavy by too extensive a following, thereby correct- 
ing what is termed “technical weakness.” Last Sat- 
urday the bidding up process was conducted with 
intensified vigor, carrying prices up sharply on top 
of the extensive recovery of the preceding two weeks. 
The result was large and general gains. On Mon- 
day the upward movement was carried still further, 
the purpose evidently being to give the year an im- 
posing appearance of strength at its close. On 
Wednesday, after the New Year’s holiday, the up- 
ward movement of prices was carried a step further 
and no serious setback was permitted on Thursday 
or Friday. 

Very extensive selling to realize profits occurred 
on both the last mentioned days, but the stocks dis- 
posed of were readily absorbed, the factor now used 
to stimulate speculation being the easing of money 
rates along with the probability that the easing 
could be counted upon for some time to come, owing 
to the return flow of currency from the interior sec- 
tions of the country. On Monday the Stock Ex- 
change loaning rate was still 12%, but on Wednes- 
day there was a decline to 10%, on Thursday to 
7%, and on Friday to 6%. On the latter day the 
renewed increase in brokers’ loans might have been 
expected to be a depressing agency, but its influence 
was offset by the further decline in the call loan 
rate. The volume of business has been gradually 
growing and the same is true of the dealings in the 
New York Curb Market. On Saturday last the sales 
on the Stock Exchange aggregated 2,686,820 shares ; 
on Monday they were 4,887,700; on Wednesday 
5,413,610 shares; on Thursday 5,095,580 shares, and 
on Friday 5,532,200 shares. On the New York Curb 
Market the sales last Saturday were 1,004,100 
shares; on Monday 1,349,600 shares; on Wednes- 
day 1,451,300 shares; on Thursday 1,597,200 shares 
and on Friday 1,739,500 shares. 

Nearly all classes and groups of share properties 
show substantial net advances for the week, though 
there are exceptions to the rule. Taking first the 
high-priced specialties, Radio Corporation of Amer- 
ica, which is to be split up on the basis of 5 shares 
for one, closed yesterday at 395 against 379 on Fri- 
day of last week; Montgomery Ward & Co. closed 
only at 150 against 156; Victor Talking Machine at 
154 against 145; Wright Aeronautic Corp. at 26114 
against 264; Sears, Roebuck & Co. at 1775% against 
18034 ; International Nickel (new) at 5614 against 
4434; A. M. Byers at 187 against 19034; American 
& Foreign Power at 805g against 7714; Brooklyn 
Union Gas at 184 against 18714; Consolidated Gas 


tions combined declined a little over $16,000,000, at | of New York at 10814 against 108; Columbia Gas 
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& Electric at 14134 against 13534; Public Service 
Corporation of New Jersey at 871% against 815%; 
American Can at 112 against 11114 ; Allied Chemical 
& Dye at 24714 against 25214; Timken Roller Bear- 
ing at 149 against 147; Warner Bros. Pictures at 
12634 against 123; Commercial Solvents Corp. at 
23834 against 230; American Tel. & Tel. at 1961% 
against 19214; General Electric at 240 against 
21814 ; Mack Trucks at 10714 against 10514; Yellow 
Truck & Coach at 4014 against 4034; National 
Dairy Products at 13444 against 12754; Western 
Union Telegraph at 18414 against 179; Westing- 
house Electric and Mfg. at 14814 against 13634; 
Johns-Manville at 193 against 19914; National Bel- 
las Hess Co. at 20554 against 219; American Radi- 
ator at 20314 against 18914; Associated Dry Goods 
at 64 against 64144; Commonwealth Power at 113 
against 10354; Lambert Co. at 13314 against 130%; 
Texas Gulf Sulphur 781% against 7814; and Kolster 
Radio at 7814 against 73. 

The copper stocks again occupied foremost place 
in the upward movement. The domestic price of 
copper has risen to 1634 cents and the export price 
to 17 cents. Kennecott Copper closed yesterday at 
163 against 154 on Friday of last week; Greene Can- 
anea closed at 183 against 1753g; Anaconda Cop- 
per at 12434 against 11534 ; Calumet & Hecla at 4714 
against 44; Andes Copper at 521% against 51; Chile 
Copper at 74% against 7034; Inspiration Copper at 
471, against 453g; Calumet & Arizona at 130144 
against 120; Granby Consol. Copper at 885% against 
8814; American Smelt. & Refg. at 2933 against 279, 
and U. S. Smelt., Ref. & Min. at 65 against 6414. 

In the motor group General Motors closed yester- 
day at 202 against 19414 on Friday of last week; 
Packard Motor Car closed at 14814 against 14914; 
Chrysler Corp. at 128 against 12934; Studebaker 
Corp. at 7734 against 7534; Nash Motors at 10614 
against 107%; Hudson Motor Car at 89 against 
8832, Chandler-Cleveland pref. at 37 against 36, and 
Hupp at 781% against 763%. 

The rubber stocks were somewhat reactionary and 
Goodyear Tire & Rubber closed yesterday at 128 
against 135 on Friday of last week, and B. F. Good- 
rich at 101 against 104, but U. S. Rubber closed at 
4552 against 41%, and the pref. at 8514, against 
8334. 

The steel stocks also to some extent shared in the 
rise. U.S. Steel closed yesterday at 16314 against 
1595% the previous Friday; Bethlehem Steel at 857 
against 8514; Republic Iron & Steel at 85 against 
8414 and Ludlum Steel at 7714 against 77. In the 
oil group Atlantic Refg. closed at 65% against 6214; 
Phillips Petroleum at 46 against 4414; Texas Cor- 
poration at 6634 against 66; Richfield Oil at 47% 
against 4614; Marland Oil at 45% against 41; 
Standard Oil of New Jersey at 54 against 54; Stand- 
ard Oil of New York at 481% against 437%, and Pure 
Oil at 271% against 265%. 

A new development this week has been the ac- 
tivity and rise in the railroad list. The “rails” have 
risen more rapidly and more uniformly than for a 
long time past, the higher grade railroad list find- 
ing especial favor. Pennsylvania Railroad closed 
yesterday at 7834 against 7234 the previous Fri- 
day; New York Central closed at 19414 against 
18614; Balt. & Ohio at 12334 against 1203g; New 
Haven at 8614 against 8014; Union Pacific at 22014 
against 214; Canadian Pacific at 24814 against 235; 
N. Y. Chic. & St. Louis at 13834 against 13434; Del. 





& Hudson at 196 against 188; Atchison at 200 
against 19414; Southern Pacific at 1314 against 
12554; Texas & Pacific at 172 against 165; Mis 
souri Pacific at 6814 against 6214; Kansas City 
Southern at 95 against 8634; St. Louis Southwest- 
ern at 111 against 109; St. Louis-‘San Francisco at 
119% against 11454; Missouri-Kansas-Texas at 54 
against 5114; Rock Island at 1373 against 130; 
Great Northern at 11214 against 108%; Northern 
Pacific at 111 against 10814; Chic. Milw. St. Paul 
& Pac. pref. at 5614 against 5514; Chic. Great West- 
ern com. at 2034 against 195%, and the pref. at 4814 
against 4634. 





European securities markets closed the year 1928 
and began the current year on a generally cheerful 
tone, prices advancing on all three of the important 
markets with trading in substantial volume. All 
markets were closed Tuesday for the New Year’s 
celebration, while the Paris exchange also took in 
Monday as a holiday. The London Stock Exchange 
was quiet at the opening Monday, with strength 
apparent in gilt-edged securities and popular favo- 
rites on the miscellaneous list. Mond Nickel shares 
were leaders of the industrial list, although United 
Molasses and Imperial Tobacco also advanced sub- 
stantially. When the market resumed Wednesday 
the gilt-edged section again furnished strong leader- 
ship. Home rails, however, displayed a sinking ten- 
dency owing to further adverse traffic returns. The 
industrial list was strong and oil and rubber shares 
joined in the upswing in a mild way. A good deal of 
irregularity developed Thursday after an opening 
that was quite cheerful. British funds experienced 
a reaction on profit taking, and home rails also re- 
versed their course, tending upwards on the day’s 
trading. Oil and rubber shares were quiet, but in 
the industrial market support was given a wide 
range of issues and sharp rises occurred. Airways 
stocks, and electricity and foreign utilities joined 
in the rise. The irregularity continued in yester- 
day’s dealings with the gilt-edged division again 
easier, but with industrials, particularly the inter- 
national issues, showing marked firmness. Mond 
Nickel was again the feature, while artificial silk 
shares also drew attention. 

The Paris Bourse, after the long closing for the 
holidays, began the week Wednesday with great ac- 
tivity and a‘ highly optimistic tone. Rentes and 
State securities, as well as Bank of France and 
numerous industrial shares, including chemical, coal 
and electrical issues, were briskly traded in and 
many decided advances were registered. One im- 
portant factor in the advance was the clearing of 
the political atmosphere, Premier Poincare having 
agreed meanwhile to continue in office. Thursday’s 
session was dominated by the weekly statement of 
the Bank of France which showed paper circulation 
at a new record figure, while the proportion of gold 
to liabilities showed a decline. Notwithstanding the 
general realization that this situation was a reflec- 
tion of the year-end settlements, the bank state- 
ment had a weakening influence on the Bourse, 
which had opened active and strong. In the last 


hours of trading the market declined quite generally. 
A few international issues continued their rise. The 
Berlin Boerse opened the week with firmness, a 
number of stocks, led by electro values, department 
stores and other specialties gaining on extensive pur- 
chases by strong interests. Although some misgiv- 
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ings were caused Wednesday by the report of S. 
Parker Gilbert, the Reparations Agent, the tone re- 
mained confident and active. The market showed 
nervousness subsequently, declines occurring in 
many sections of the list on bear attacks. 





The annual report of S. Parker Gilbert, the Agent 
General for Reparations Payments, covering the 
fourth year of the Dawes Plan and containing a sur- 
vey of German economic conditions at the beginning 
of the fifth year, was issued in Berlin Jan. 1. Gen- 
erally optimistic in tone, as to German ability to 
pay, the report was greeted in Paris, London, Brus- 
sels, Rome and other capitals interested in repara- 
tions payments with a good deal of satisfaction. It 
aroused a corresponding apprehension in Berlin. 
Uncommon significance attaches to the report for 
two main reasons. There is universal recognition, 
firstly, that the present or fifth year will furnish a 
genuine test of the working of the Dawes plan, since 
annuities will now reach their maximum at 2,500,- 
000,000 marks ($625,000,000). Secondly, the report 
will undoubtedly be of great importance in shaping 
the deliberations and conclusions of the Experts’ 
Committee which will assemble provisionally in 
Paris later this month and which will attempt defi- 
nite fixation of the reparations payments and the 
scale of annuities. The Geneva accord of Sept. 16, 
whereby six nations agreed to call the Experts’ Com- 
mittee, is considered largely due to Mr. Gilbert him- 
self, as he recommended fixation of the total of Ger- 
man reparations in his last annual report. The 
present report has been delayed about a month, 
apparently because of the preliminary negotiations 
involving the Experts’ Committee, which continued 
until last week. The fourth Dawes year ended last 
September, and the fifth year is alfeady in its sec- 
ond quarter. 

In summing up the fourth annuity year, which 
brought to an end the “transition period,” Mr. Gil- 
bert says: “Fundamentally, confidence has been re- 
stored and Germany has been re-established as a 
going concern on a relatively high level of economic 
activity.” A year ago, he continues, German busi- 
ness was in the midst of a process of expansion 
which threatened to result in over-production in 
certain of the principal industries. “This expansion 
received special stimulation from the free use of 
credit and from the spending and borrowing policies 
of the public authorities,” the report says. “As the 
year 1928 comes to a close it appears that this over- 
expansion was checked before it reached dangerous 
proportions and a condition of relative stability has 
now been attained.” A wage increase of about 20% 
since 1925, and social charges, have added to the 
cost of production, but this is noted as another in- 
stance of higher wages going hand in hand with high- 
er production. Although the process of rationaliza- 
tion is not completed, there is, Mr. Gilbert holds, 
every reason to suppose that the energy and capacity 
with which German industry has attacked the prob- 
lem up to the present will continue to play a dom- 
inant part in the solution. 

Not only has the Dawes plan worked satisfactor- 
ily during the four years of its operation, but, ac- 
cording to the Agent-General, there are no serious 
obstacles in its path for the future, as far as can 
be predicted. In a summary of the report contained 
in a special wireless dispatch to the New York 
“Times,” it is remarked that Mr. Gilbert again 





scores the Reich Government for failure to retrench 
in administrative expenditures and to effect prom- 
ised reforms in the National Government’s financial 
relations with the federated States. The Reich is 
declared to have the power to correct disparities in 
Federal-State finances, which experts in 1924 re 
ferred to as “a hole that must be plugged.” 

Although little is said in the report about the com- 
ing negotiations for definite fixation of the repara- 
tions total and method of payment, Mr. Gilbert re 
fers in his conclusions to the progress already made 
among the six nations concerned for calling a com- 
mission of experts. He reiterates that the Dawes 
plan has achieved its primary object by producing 
the expected reparations payments and transfers 
to the creditor powers, and adds that the step which 
will be taken next is intended to remove that ele- 
ment of uncertainty which the Dawes Commission 
was forced to leave untouched because of the eco- 
nomic conditions of the period in which it func- 
tioned. “Mr. Gilbert emphasizes the importance of 
the present report as affording an opportunity for 
a general survey of the results that have been ac- 
complished under the Dawes plan in the transition 
period. It is recalled that in the first of the maxi- 
mum years, which began Sept. 1 1928, the only item 
in the reparations total that will be increased over 
the fourth year is the amount the German budget 
is required to bear, about 750,000,000 marks ($177,- 
500,000) more. 

As in previous years, Germany in the fourth year 
made all the payments required under the Dawes 
plan loyally and punctually. The sums paid totaled 
1,750,000,000 gold marks ($416,500,000), an increase 
of 250,000,000 marks over the preceding year. The 
plan continued to operate successfully and trans- 
fers were made without disturbing the stability of 
German currency. Transfers in foreign currencies 
amounted to 943,000,000 gold marks, or 54% of the 
total, while transfers in reichsmarks, mostly for de 
liveries in kind and made internally, amounted to 
796,000,000 marks, or 46%. Mr. Gilbert finds en- 
couragement in the general increase in revenues 
from such sources as reparations moneys derived 
from German industrial debentures, German rail- 
way bonds, the transport tax and controlled reve- 
nues. These assigned revenues are yielding in the 
present financial year, as in the previous one, a to- 
tal return which provides a margin considerably 
more than 100% over the standard budget contribu- 
tions of 1,250,000,000 marks. Regarding the ques 
tion of the financial condition of the railroads, Mr. 
Gilbert says: “The German Railroad Company is in 
a strong financial position owing partly to the re- 
cent increases in its tariffs and to the beginnings 
of improved financial control.” There is no ques- 
tion, he adds, about the ability of the company to 
carry the full annual charge for the service of its 
reparations bonds, provided it follows a prudent fi- 
nancial policy. 

It is pointedly suggested by Mr. Gilbert that the 
Reichsbank might well go over now to the gold stand- 
ard, since it has accumulated gold reserve amply 
sufficient to guarantee its currency on a basis of 
gold payments. He cites figures to show, a copy- 
righted dispatch to the New York “Evening Post” 
said, that the Reichsbank is now in virtually as 
strong a position as the Bank of England, for its 
gold reserves nearly equal those of that institution. 
His remarks on this point follow: “The Reichsbank’s 
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technical position with respect to the world’s gold 
market is not yet complete. While it is legally 
bound to receive gold, it is not yet legally bound to 
pay it out. As a matter of announced policy, the 
Reichsbank holds itself ready in practice to redeem 
its notes in gold, but this obligation will not be 
binding in law until the Reichsbank takes steps 
which the law contemplates, but which it left within 
the discretion of the Reichsbank to carry out. There 
seems to be no reason of principle or of financial 
policy why the Reichsbank should not now take the 
necessary steps in this direction, and recognition 
on its part of its legal obligation to pay out gold 
would mark the full return of Germany to the gold 
standard and would contribute very much in the 
long run to the general soundness of the credit 
structure.” 

The Agent-General devotes much space in his 108- 
page report to an analysis of the German budget. 
“The German budget,” he says, “is still under the 
influence of tendencies toward overspending and 
over-borrowing to which attention was called in the 
memorandum of Oct. 20 1927.” The system whereby 
the Federated States receive from the central Gov- 
ernment a certain percentage of revenues from in- 
come and corporation income taxes is sharply con- 
demned by Mr. Gilbert, since it results in the Reich’s 
doling out ever greater sums to the States. This 
year, he points out, the States receive a round 600,- 
000,000 marks more than last year. The Agent- 
General also calls for a change in the system of cov- 
ering extraordinary budget expenditures by loans. 
With revenues showing favorable development, the 
practical problem, he says, “is to keep Government 
expenditures within the limits of available revenues, 
and the time is approaching when more vigorous 
measures in this direction will have to be taken.” 
He remarks that the increase in revenues is more 
than double the increase in reparations payments 
in the same period, and that assigned revenues are 
yielding more than double the amount of the stand- 
ard budgetary contribution for which they serve as 
security. Mr. Gilbert also censures the method of 
giving the Ministries large sums of money for cover- 
ing unforeseen expenses, which are known as secret 
funds, for which no accounting need be given except 
to government heads. 

Aggregate production in Germany during the 
fourth Dawes year, with all industries taken into 
account, probably was lower than in 1927, but de- 
cidedly above that of any other year since stabiliza- 
tion, it is said. Domestic markets absorbed about 
the same amount as in the previous year and it is 
believed the figures represent a normal year. For- 
eign trade also was brought nearer to a position of 
stability and balance in the last year, the report con- 
tinues. The margin between exports and imports 
gradually narrowed and in September, 1928, the two 
were almost equalized. This improved condition is 
due to the further growth of exports which are now 
at their highest point since stab.l'zation. The re- 
sults of foreign trade on gold holdings and debts 
are summed up by Mr. Gilbert as follows: “In the 
first annuity year there was a substantial increase 
in the German debt abroad. In the second year 
the increase in the sum total of the German debt 
was slightly less than the increase in the Reichsbank 
stock of gold and resources. In the third year the 
debt again increased without any substantial in- 
crease in the Reichsbank stock of gold and in the 





fourth year there was an increase in the German 
debt abroad but with a considerable offset in the 
form of further increments of the Reichsbank stock 
of gold.” 

Of the reparations payments made last year,.. 
France got the lion’s share, with more than 1,000,- 
040,000 marks, while the British Empire was sec- 
ond with 373,000,000 marks. The United States re- 
ceived 85,000,000 marks against the expenses of the 
Army of Occupation. Regarding Germany’s ability 
to pay, Mr. Gilbert says: “The general productivity 
of revenues, even after far-reaching tax reductions, 
has established beyond doubt the essential basis for 
sound development of the budget of the Reich, and 
it remains clear that no question can fairly arise 
in the light of practical experience thus far, as to 
the ability of the budget of the Reich to provide the 
full amount of its standard contribution under the 
plan.” <A cautionary remark is, however, inserted 
toward the close of the summary. “Great as the 
progress of Germany has een in the last four years,” 
Mr. Gilbert states, “it is not to be supposed that 
she has yet made up for the values destroyed in 
the war, or for the values which would have been pro- 
duced had there been no war. But it should al- 
ways be remembered that the present dislocations 
and difficulties are not confined to Germany.” In 
concluding his report, the Agent-General states 
pointedly that it was impossible when the Dawes 
Committee sat to fix the number of annuities. “But 
the fact that there was no final determination of 
Germany’s reparations liabilities,” he says, “has left: 
an element of uncertainty in the plan itself, and in 
the affairs of all countries concerned in repara- 
tions; it has become increasingly clear that a final 
settlement of the problem to be achieved by mutual 
agreement would be in the best interests of the cred- 
itor powers and Germany alike. The new experts 
committee is to draw up proposals for a complete 
and final settlement of the reparations problem and 
is thus expressly empowered by the governments 
concerned to consider the fundamental problem still 
remaining to be solved and carry to its logical con- 
clusion the work of the first committee of experts.” 





Press comment on the report varied widely in the 
different European capitals. The German press 
viewed the report with something like consterna- 
tion, the belief being general that the document may 
become the basis for the deliberations of the Allied 
experts at the forthcoming conference. Divergent 
political opinions were momentarily forgotten by 
the journals of the Reich, and all joined in a chorus 
to the effect that “Gilbert now sees Germany 
through rose-colored glasses, after his several trips 
to London and Paris and his long conversations 
with Allied statesmen, upon which much of his re- 
port is based.” The legal steps urged by Mr. Gilbert, 
whereby the Reichsbank would be obligated to pay 
out gold against notes, were severely criticized. Such 
a move would be courting disaster, it was said, in- 
asmuch as the slightest adverse rumors might cause 
gold hoarding by the public, which would endanger 
the rate of exchange. The Paris press found cause 
for jubilation in the annual report. Mr. Gilbert fur- 
nishes convincing proof, it was said, that there is 
no need of reducing German payments to the Allies. 
“Tf Germany can pay 2,500,000,000 marks annually 
without hurting herself, there is no reason under 
the sun why she should not pay it,” was the sub- 
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stance of the comment. The British reaction to the 
report was largely one of astonishment. The rue- 
ful conclusion was drawn that Britain, in the mat- 
ter of reparations payments, has been bearing a dis- 
proportionate share of the war burden relatively to 
her former enemy and her former Allies. The au- 
thor of the report arrived in New York Thursday, on 
the Berengaria, but declined to make other than a 
few non-committal statements. He will confer with 
Washington officials before returning to Berlin, and 
it is believed that choice of the American experts to 
serve on the new commission will be largely with his 
concurrence. 





Formal announcement was made in Geneva late 
last week that the Preparatory Disarmament Com- 
mission of the League of Nations has been sum- 
moned to convene at the League city on April 15 
1929. The setting of a definite date attracted much 
interest as the meeting of the Commission had been 
postponed on successive occasions throughout 1928, 
notwithstanding persistent agitation by Russia and 
some of the smaller nations of Europe for its early 
convocation. At the last meeting of the League 
Assembly, it was decided to hold the Preparatory 
Commission Conference before the end of Febru- 
ary, in any event. The leaders of the League Coun- 
cil again decided, however, early in December, that 
further postponement would be advisable, dis- 
patches asserting at the time that this was due 
chiefly to the change in the American Administra- 
tion on March 4 next. The League announcement 
now made is as follows: “The last Assembly de- 
cided that a meeting of the Preparatory Commis- 
sion should be held at the end of 1928, or in any case 
at the beginning of 1929. Accordingly, the Presi- 
dent of the Commission has the honor to convene 
the Commission for a session beginning at Geneva on 
Monday, April 15, 1929, at 11 o’clock.” 

Two points in connection with the convocation 
were much discussed at Geneva, according to a dis- 
patch of Dec. 28 to the New York “Times.” It was 
noted that such a meeting has never before been an- 
nounced more than two months in advance of the 
date set, and also that in the present instance no 
agenda has been established. “It is therefore de- 
duced by observers,” the dispatch said, “that reasons 
exist, probably as a result of inter-governmental con- 
versations held since the denouement of the Anglo- 
French naval agreement, to suppose that the commis- 
sion can make serious progress through negotiations 
in the interim to fix and perhaps considerably en- 
large the agenda.” It was indicated in Washing- 
ton that the United Statets will again be represented 
at the coming meeting, American observers having 
been present at the last previous meeting early in 
1928. Secretary Kellogg remarked, Washington re- 
ports said, that the personnel of the American dele- 
gation would probably be the same as that of last 
year. The latter was headed by Hugh S. Gibson, 
Ambassador to Belgium, and included Rear Admiral 
Hilary P. Jones, retired, and Rear Admiral An- 
drew T. Long, with a corps of technical assistants. 
Hugh Wilson, Minister to Switzerland, also served 
with the delegation. 





Favorable bulletins on the condition of King 
George V during the past week have been received 
in Britain with much satisfaction, and there is now 
hope that the monarch may shortly be pronounced 





out of immediate danger and well on the way to re- 
covery. The King became ill on November 20, and 
the ravages of the disease have been heavy. Prog- 
ress was nevertheless reported almost every day this 
week. Although the bulletins were cautiously word- 
ed, apparently with the idea of preventing too great 
optimism, other developments caused a more hope- 
ful view to be taken. Sir William Joynson-Hicks, 
the Home Secretary, departed for a holiday in 
France, Thursday, saying before his departure that 
he considered the worst of the illness over. “There 
is every reason to hope that a slow but gradual im- 
provement will take place,” he said. “I had a con- 
sultation with the doctors before I thought it safe 
to go.” Since the Home Secretary would be the 
State official whose presence would be most neces 
sary in the event of the King’s death, Sir William’s 
departure was considered doubly significant. 





A new budget for the year 1929 was passed by the 
French Parliament just before the close of 1928, and 
concurrently with this action, Raymond Poincare 
acted on his previous threats and proposed to offer 
his resignation as Premier to President Doumergue. 
The Premier stated in the Chamber last week that he 
would resign when the budget was passed, taking 
the position that when he remade his Ministry on 
Nov. 11, it was with the single purpose of pushing 
through a sound budget before the end of the year. 
With the year-end approaching and the passage of 


)the budget assured, Aristide Briand, the Foreign 


Minister, was understood to have used every argu- 
ment to prevent M. Poincare from carrying out his 
threat. The Premier, nevertheless, proposed to his 
Cabinet, at a meeting on Dec. 31 that he offer his 
resignation. but was dissuaded from proceeding in 
this course. A Cabinet communique, issued on the 
subject, said: “In the exchange of views, members of 
the Cabinet were unanimous in thinking that, de- 
spite the importance of the results which have been 
achieved, so much remains to be done for consolida- 
tion of these results, both in the international and 
the domestic field, that the presence of M. Poincare 
at the head of the Government remains indispen- 
sable to the success of this task. M. Poincare sub- 
mitted to the unanimous arguments of his collabo- 
rators.” Final agreement was reached on the budget 
by the Senate and Chamber on Dec. 30, and it was 
passed on the same day. Expenditure during 1929 
will be 45,366,000,009 francs (about $1,800,000,000) , 
and receipts 45,430,000,000 francs, leaving an esti- 
mated favorable balance of about 64,000,000 francs. 





A cabinet crisis occurred in Yugoslavia last Sun- 
day, Premier Anton Koroshetz handing his resigna- 
tion to King Alexander because of dissatisfaction 
over his handling of the Croatian question. Father 
Koroshetz came into power six months ago, when 
a deep rift separated the Serbs and Croatians in the 
Tri-une Kingdom after the shooting of a number of 
Croatian deputies in the Skuptchina, or National 
Assembly. The Croatians refused to attend further 
sessions of the National Assembly thereafter, de- 
manding autonomy within the Kingdom, with a sep- 
arate Parliament at Zagreb, central city of Croatia. 
The National Assembly in Belgrade became a one 
sided affair thereafter, and in July, 1928, Father 
Koroshetz, as the leader of the Slovenian Clerical 
Party, was appointed Premier. The present crisis 


was ocasioned when Premier Koroshetz appointed 
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a military man as Prefect of the Zagreb district, a 
post that has hitherto been filled by a civilian. M. 
Davidovitch, leader of the National Democratic 
Party, began to side with the Croatians, and de- 
manded a change in this procedure or else the resig- 
nation of the Premier. M. Koroshetz chose to re- 
sign, but remained in office for a few days longer, 
owing to the illness of King Alexander. The latter 
received the Premier January 2 and informed him 
that his resignation was accepted, pending the for- 
mation of a new Cabinet. It is expected that a new 
Government will be formed over the present week- 
end. 





Meetings in Washington of the International Con- 
ference of American States on Conciliation and Ar- 
bitration were again taken up largely in the past 
week by attempts to draft an acceptable protocol 
of conciliation for signature by the two disputing 
South American States, Bolivia and Paraguay. The 
Paraguayan Government informed the Conference 
on Dec. 29 that the text of the instrument placed 
before both Governments last week was acceptable 
with but few slight changes. Bolivia agreed to the 
protocol “in principle” Dec. 31. The document fi- 
nally received the definite approval of both Govern- 
ments late Thursday. By signing the protocol, it is 
understood that both countries pledged themselves 
to stop all concentration of troops, and that they 
further expressed their firm intention to come to 
an agreement as soon as possible to find a solution 
for the Chaco problem. With the way cleared for 
amicable consideration of the differences of the two 
countries, the sub-committee on arbitration treaties 
of the Conference resumed its discussions and ap- 
proved Thursday a draft multilateral treaty and an 
additional protocol of progressive arbjtration, which 
were approved yesterday by the Conference in plen- 
ary session. These are aimed at gradual amplifica- 
tion of the system of pacific settlement of interna- 
tional disputes. The Conference has been in session 
since Dec. 10, devoting most of its time to the Bo- 
livian-Paraguayan trouble. 





Inauguration of General Jose Maria Moncada as 
President of Nicaragua took place in Managua Jan. 
1 under what were considered favorable auspices. 
President Moncada was the Liberal candidate in the 
national elections two months ago which were super- 
vised by American marines and which were conceded 
to have been the first really free elections ever held 
in the country. United States officials continued to 
urge improved relations between the several parties 
in Nicaragua, and these urgings were apparently 
fruitful, as the President and President-elect rode 
together in the inauguration ceremonies. “The spec- 
tacle of President Diaz, a Conservative, riding be- 
side a Liberal President-elect was without prece- 
dent,” a Managua dispatch to the New York “Times” 
said. With animosity between the parties lessened, 
prospects for the future are believed to be very good, 
as the country is apparently more peaceful than it 
has been for many years and the revenues are in 
good condition. The inauguration ceremony passed 
off with military precision and with relative speed, 
both the valedictory address of President Diaz and 
General Moncada’s inaugural address being very 
brief. President Moncada promptiy announced his 
Cabinet, with the exception of the Secretary of 
War. The Interior and Foreign Departments are 





—— 
a 


to remain in the hands of the Under-Secretaries for 
the present. The Cabinet otherwise is as follows: 
Finance, Antonio Barberena; Under-Secretary of 
the Interior, Dr. Bernardo Sotomayor; Public In- 
struction in the hands of the Under-Secretary for 
Foreign Affairs, Cordero Reyes; Public Works, Ben- 
jamin Abaunza. 

In his inaugural address, President Moncada ex- 
pressed deep thanks for the benefits of peace and 
harmony and earnest prayers for their continuance. 
They were, he said, “the great and supreme aspira- 
tion of our country which has been made poor by 
civil discord.” He called upon his fellow citizens 
for full co-operation with the Executive. The elec- 
tions of November were frankly referred to by the 
new Executive as the most civilized in the history 
of the country. “We have complied with our duty,” 
he said, “and the Nicaraguan people responded mag- 
nificently to the hopes which we had conceived for ' 
their welfare. It is only just that we should render 
fervent homage to them for the splendid part they 
took in the November election. In the same manner, 
we but comply with our duty in giving thanks to the 
people of the United States, to the electoral miss‘on 
headed by General Frank R. McCoy as well as to 
Admiral Sellers, General Logan Feland, the United 
States Marines and the Guardia Nacional for hav- 
ing conducted the election in the most honorable 
manner that could possibly be conceived.” 

General Moncada promised to promote at every 
point the progress of the nation by means of schools, 
railroads and highways. In foreign relations he 
advocated a policy of friendliness, “motivated for 
the good of the continent and its mutual defense.” 
He referred to the proposed Nicaraguan Canal in 
such a way as to imply that every aid would be given 
in construction of this supplementary waterway be- 
tween the Atlantic and the Pacific. mee 





Attempts by the Cuban Government to control 
the sugar output of the Island were officially ended 
Dec. 28, President Gerardo Machado signing on that 
day an agreement drawn up by Dr. E. Molinet, Sec- 
retary of Agriculture, which removes sugar restric- © 
tions from the forthcoming crop. The agreement, 
which went into effect immediately, not only re- 
scinds the famous Tarafa Act, which limited plant- 
ing, cutting and grinding, but also allows shippers 
greater freedom in marketing their sugar products 
without the functioning of the export commission. 
In the summary and resolution of the agreement, it 
is decreed that the power of the export commission 
be limited and that it shall not assign for the mo- 
ment any particular amount of sugar to be sold, but 
allow sales to rest with exporters. The lifting of 
the restrictions follows the operation. for three 
years of the Tarafa Act, which was drafted for the 
purpose of limiting the supply of sugar exports and 
with the object of bringing the sugar business within 
the directive scope of the Government. Economic 
depression in the Island followed and was attributed 
to this restriction, with the result that much agita- 
tion developed for repeal ef the Tarafa Act. The 
Molinet Agreement, as summarized in a Havana 
dispatch to the Associated Press, provides for: (1) 
freedom of planting; (2) unrestricted and ungov- 
erned marketing of sugar by growers and grinders 
in markets considered equitable; (3) Hmitation of 
the operations of the export commissfon; (4) that 
the commission continue to function in a statistical 
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capacity; (5) that the export commission liquidate 
up to Jan. 31 1929 all sugar marketed through its 
recommendations; (6) that the commission place 
at the disposal of the authorities and sugar men all 
aid and advice, and (7) ali the foregoing to be 
considered temporarily in force and subject to 
change. 





China presented the spectacle of complete politi- 
cal unification for the first time in many years, 
when, on Dec. 29, the Manchurian regime of Genera] 
Chang Hsueh-liang announced formal adherence to 
the Nanking National Government. The announce- 
ment of the change of Manchuria from its semi- 
independent status was made in a communication 
issued at Nanking and was confirmed by a change 
in the flags flying at Mukden and other Manchurian 
cities. Dispatches from Mukden, moreover, stated 
that General Chang and his associates had decided 
to acept without reservation the authority of the 
Nanking Government. Much conjecture was caused 
by this action regarding the attitude of Japan, as 
the Tokio Government has for some time been con- 
sidered the chief factor in preventing such a move 
by the Manchurians as has now been consummated. 
“No reaction has been reported from Tokio,” a 
Shanghai dispatch of Dec. 29 to the New York 
“Times” said, “and it is expected there will be no 
outward signs of disapproval.” The Chinese For- 
eign Ministry announced on the same day that vir- 
tually all the old treaties with foreign Governments 
had been revised since America took the lead in such 
revision last July. Japan is now the only impor- 
tant nation that has not revised its old treaty with 
China. Of interest in that regard is a statement, 
made in Washington Dec. 28, that Secretary Kellogg 
has started negotiations with representatives of the 
Chinese Government for an arbitration treaty simi- 
lar to those concluded last year with a number of 
other Governments. China, meanwhile, is struggling 
with two immense internal problems. The first is 
the famine in the interior northern provinces, where 
12,000,000 people are slowly starving and many are 
doomed. The second is that of demobilization of 
the Chinese “military” forces. The country has 
1,500,000 men under arms, most of whom are merely 
organized bandits. Nanking desires reductions of 
this force to 500,000 men, and is seeking the co- 
operation of the various military leaders in this en- 
deavor. Extension of the rule of the Nanking Na- 
tionalist government over all of China is illustrated 
by an official ruling of the Nanking regime’s post- 
office department changing the name of the old cap- 
ital from “Peking” to “Peping.” The old name sig- 
nified “Northern Capital” in Chinese, and the Na- 
tionalist government does not wish that meaning to 
apply to any other city than Nanking. 





There have been no changes this week in discount 
rates by any of the central banks of Europe. Rates 
continued at 7% in Germany; 614% in Austria; 514% 
in Italy and Norway; 5% in Denmark; 444% in 
London, Madrid, Holland and Sweden; 4% in Bel- 
gium, and 314% in France and Switzerland. London 
open market discounts are 4 3-16@44%% for short 
bills, against 434@4 7-16 on Friday of last week, 





and 4 5-16@434% for three months bills, against 
434@4 7-16% the previous Friday. Money on call 
in London was 234% yesterday. At Paris open 
market discounts have been marked down from | 


414% to 414%%, but in Switzerland have been ad- 
vanced from 3 5-16 to 334%. 





In its latest statement, issued for the week ending 
Jan. 2, the Bank of England shows another, but 
smaller, loss in gold, this time of £737,000; the 
reserve of gold and notes in the banking department 
however, shows a gain of £9,211,000 due to the 
contraction in note circulation of £9,948.000. The 
ratio of reserve to liabilities, which last week sunk 
to its lowest point for the year (1928), recovered 
slightly this week and now stands at 24.24%. This 
time last year the ratio was 21.95%, the lowest ratio 
reported in 1928 except for last week. Both the 
deposit items increased; public deposits rose £9,367 ,00 
and ‘other’ deposits £15,045,000. Loans on Gov- 
ernment securities dropped £4,660,000, but loans on 
‘“‘other’”’ securities increased £19,922,000. This latter 
item is now subdivided into two headings, the one, 
“discounts and advances,” increased £21,814,000, 
and the other, ‘securities,’ decreased £1,891,000. 
Notes in circulation now aggregate (including the 
fidiciary currency taken over) £378,294,000 against 
£137 ,728,370 in the corresponding week last year. 
Gold holdings total £153,329,533 in comparison with 
£152,303,247 last year and £151,380,637 in 1928. 
The minimum rate of discount remains at 414%. 
Below we furnish comparisons of the various items of 


the Bank of England return for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1929. 1928. 1927. 1926. 1925. 
Jan. 2. Jan. 4. Jan. 5. Jan. 6. - 7. 
£ 


£ £ £ . 
Circulation. ..... b378,294,000 137,728,370 139,803,280 143,406.685 127,562,850 
Public deposits. ...- 22,336,000 13,617,917 11,526,613 12,002,444 12,911,680 
Other deposits.._-- 122,047,000 142,730,261 141,057,054 124,829,091 117,170,390 
eS a 
Other accounts... 38,039,000 
Governm’'t securities 62,636,000 
Other securities.... 64,706,000 
Disct. & advances 47,745,000 
Securities. ...... [See 0c ... sawame . .stnbde .. “eeeeiem 
Reserve notes & coin 35,034,000 34,324,877 31,327,357 21,016,510 18,925,510 
Coin and bullion. .a153,329,533 152,303,247 151,380,637 144,673,195 128,564,162 
Proportion of reserve « 
to liabilities... 21.95% 20.53% 15%% 154% 
Bank rate......--- 448 % 5% 5% 


48,293,992 36,097,634 46,362,526 
91,716,288 103,203,152 87,461,097 


51,664,552 
75,656,549 





a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 





In its statement for the week ended Dec. 29, the 
Bank of France reports a huge increase in note cir- 
culation, namely, 2,002,000,000 francs, expanding 
the grand total to 63,915,978,770 frances, the highest 
amount ever recorded by the Bank. Circulation for 
Dec. 22 aggregated 61,913,978,770 franes and for 
the week before 61,420,978,770 francs. Increases 
of 177,000,000 francs and 233,000,000 francs were 
also shown in creditor current accounts and current 
accounts and deposits respectively. Gold holdings 
increased 142,515,644 franes during the week, raising 
the total to 31,977,034,230 frances, while credit bal- 
ances abroad dropped 146,193,250. A large decrease 
of 1,876,000,000 francs was shown in French com- 
mercial bills discounted, while bills bought abroad 
rose 1,000,000 francs and advances against securities 
12,000,000 francs. Below we furnish a comparison 
of the various items of the Bank’s return for the past 


three weeks: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of 
for Week. Dec. 29 1928. Dec. 22 1928. Dec. 15 1928. 
Francs. Francs. Francs. Francs. 


Gold holdings...-Inc. 142,515,644 31,977.034,230 31,834,518,586 31,722,109,484 
Credit bals’ abr'd- Dec. 146,193,250 13,510,491,654 13,656,684,904 14,031,438,709 
French commercial 

bills discounted . Dec. 1,876,000,000 1,911,962.980 3,787,962,980 3,.464,962,980 
Bills bougbt abr'd-Inc. 1,000,000 19,139,647.967 19,138,647.967 19,121,647,967 
Adv. agst. securs.._Inc. 12,000,000 2,223,117,669 2,211,.117.669 2,252,117,669 
Note circulation. ~Inc.2,002,000.000 63,915,978.770 61,913,978,770 61,.420,978,770 
Cred. curr. accts..Inc. 177,000,000 19,231,290.708 19,054,290,708 19.661,290,708 
Curr. accts. & dep.Inc. 233,000,000 6,545,491,213 6,312,491,213 6,369,491,218 
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In its statement issued Jan. 4 1929 for the last 
week of December 1928, the Bank of Germany re- 
ported an increase in note circulation of 448,547,000 
marks, raising the total to 4,930,069,000 marks as 
against 4,564,047,000 marks last year and 3,735,- 
526,000 marks the year before. Other daily matur- 
obligations rose 319,578,000 marks and other liabili- 
ties 11,172,000 marks. On the asset side of the 
account gold and bullion rose 48,000 marks, bills of 
exchange and checks 744,933,000 marks and ad- 
vances 138,532,000 marks, while reserve in foreign 
currency dropped 2,951,000 marks, silver and other 
coin 4,085,000 marks, notes on other German banks 
13,229,000 marks, investments 58,000 marks and 
other assets 83,893,000 marks. Deposits abroad re- 
mained unchanged at 85,626,000 marks. Below we 
furnish a comparson of the various items of the 


Bank’s return for the past 3 years. 


REICHSBANK’'S COMPARATIVE STATEMENT. 
Changes for 
Sor Week, 
Assets— Retchsmarks. 
Gold and bullion..... Inc. 


Dec. 31 1928. Dec. 31 1927. Dec. 31 1926. 
Retchsmarks. Retchsmarks. Retchsmarks. 
48,000 2,729,331,000 1,864,643,000 1,831,383,000 


Of which depos. abr’d_ Unchanged 85,626,000 81,437,000 170,280,000 
Res'vein for’n curr...Dec. 2,951,000 155,273,000 281,986,000 519,168,000 
Bills of exch. & checks.Inc. 744,933,000 2,678,447,000 3,128,656,000 1,828,581 ,000 
Silver and othercoin..Dec. 4,085,000 81,766,000 42,727,000 85,991,000 
Notes on oth.Ger. bks.Dec. 13,229,000 8,151,000 5,250,000 4,295,000 
Advances........... Ine. 138,532,000 176,909,000 78,320,000 84,078,000 
Investments.......-. Dec. 58,000 92,299,000 93,431,000 90,941,000 
Other assete......... Dec. 83,893,000 530,015,000 499,248,000 473,210,000 
TAabtitttes— 


Notes in circulation._Inc. 
Oth. daily mat. oblig_Inc. 
Other liabilities...... Inc. 


448,547,000 4,930,069,000 4,564,047,000 
319,578,000 816,051,000 779,113,000 
11,172,000 298,238,000 284,920,000 


3,735,526 ,000 
648,047,000 
174,207,000 





The New York money market the past week fol- 
lowed the expected course in showing a relazation in 
call loan rates from the extremely high figures 
reached in connection with the year-end settlements. 
On Monday, the final day of the year, demand loan 
rates remained firm at 12%, with turnover very 
heavy, due to demands by brokers for accommoda- 
tion and withdrawals by the banks of approximately 
$50,000,000. Although the supply of funds was 
none too large, the market already showed some re- 
laxation from the closing days of the previous week, 
when rates in the unofficial market were marked up 
to 14%. The easier trend was reflected in a drop in 
rates when the market re-opened Wednesday after 
the New Year’s day holiday. The renewal rate was 
again fixed at 12%, but funds flowed into the market 
in volume and the rate was subsequently lowered 
to 10% on the Stock Exchange, while in the outside 
market it declined to9%. Renewals Thursday were 
at 10%, and the rate dropped quickly thereafter to 
7% in the official market, while 6% was quoted at the 
close in the outside market. Demand funds in yes- 
terday’s market, after renewing at 8%, declined to 
6%, while in the outside market funds were available 
at 51449. Brokers loans against stock and bond 
collateral, as reported for the week ended Wednesday 
by the Federal Reserve Bank of New York, showed 
the tremendous increase of $238,676,000, this repre- 
senting the largest change that has every taken place 
in a single week. The renewed expansion virtually 
nullified the shrinkage of the three preceding weeks 
and again carried the total back almost to the extreme 
high record of Dec. 5, which preceded the drastic 
break on the Stock market. The monthly tabulation 
of the New York Stock Exchange also was issued this 
week, and it showed an increase of $48,096,247 for 
December, attaining a new high record. Imports of 
$2,087,000 gold at the Port of New York were noted 
by the Federal Reserve Bank for the week ended 
Wednesday, while exports were $167,000. 








Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, all loans on Mon- 
day were 12% including renewals. Tuesday was 
New Year’s holiday. On Wednesday the renewal 
charge was still 12%, but as the day advanced new 
loans were negotiated at 10%. On Thursday the 
renewal rate was reduced to 10% and new loans were 
put through at 7%. On Friday the renewal charge 
was reduced to 8% and new loans could be obtained 
at 6%. 

The rate for time loans of all dates of maturity from 
60 days to six months has been 74@734% on each 
day of the present week, but the 30-day quotation 
experienced considerable change from day to day. 
On Saturday the figuie for 30-day maturities was 
814@8%; on Monday morning it was 814%; on 
Monday afternoon the rate fell to 8%; on Wednesday 
it was 8%; on Thursday it was 744@734%, and on 
Friday the figure was 734%. As against quotations 
last Friday of 8'4@8%% for 30-day maturities and 
maturities and 734% for all other periods from 60 
days to six months, the rates at the close of the 
market on Friday of this week were 734% for 30-day 
maturities and 7144@734% for all other dates of 
maturity. 

Because of the mid-week holiday and the continu- 
ance of a high call money rates, business is the com- 
mercial paper market has not improved and has in 
fact been hardly worth mentioning. Names of 
choice character maturing in four to six months are 
still quoted at 514%, with a few names of excep- 
tional character selling at 544%. For names less 
well known the figure is 534%. New England mill 
paper commands 5144@5%%. 





The American Acceptance Council yesterday ad- 
vanced its posted rates for banks and bankers accept- 
ances 14%, in bills of all maturities excepting only 
those running for 30 days. This was done after the 
Federal Reserve Bank of New York had raised its 
buying rate for 90 day acceptances from 444% to 
434%. Therates of the Council for prime bankers ac- 
ceptances eligible for purchase by the Federal Reserve 
banks are now 434% bid and 44%% asked for bills 
running 30 days, 5% bid and 434% asked for bills 
running 60 and 90 days, 544% bid and 474%%% asked 
for 120 days, and 54% bid and 5% asked for 150 
and 180 days. The posted rate of the Acceptance 
Council for call loans against acceptances continued 
at 7% until yesterday when it was announced that 
the council had abandoned quoting the rate on call 
loans secured by acceptances. It was explained that 
somewhat confused conditions existed, with dealers 
making individual arrangements with their banks 
for accommodation when necessary, and that dif- 
ferent rates, ranging from 514 to 8% were being paid. 

Open market rates for acceptances were also raised 
YY of 1% on Friday in both the “bid” and “asked” 
columns for all periods from 60 to 180 days. The 
quotation for 30-day maturities, spot delivery, was 
kept unchanged at 434% bid, 444% asked, while the 
figure foe delivery within thirty days, 90-day maturi- 
ties, was increased from 47%%% bid to 54% bid for 





both eligible member and non-member banks. ‘The 
following open market rates are now in effect: 
SPOT DELIVERY. 
—180 Days— —-150 Days—- -—~120 Days— 
Bid. Asked. Bid Asked. Bid. Asked. 
Prime eligible bills....------ bu CS bu stC«CS 54K 
—00 Days—— ——60 Days ——80 Days—— 
Bid. Asked. Bia. Asked. Bid. Askeé. 
Prime eligible bills......-.-- 5 4% CO*«CS “~ 264% =~ 
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FOR DELIVERY WITHIN THIRTY DAYS. 
Miss membe? WMMcdccorscsdnconeccnccsccssssccccssscessscscccce= 5 bid 
Tisible NOREEN WAEeewcccccnccccscccccsccccccescccecsesceccs 5% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn Date Previous 
Federal Reserve Bank. Effect on Established. Rate. 
Jan. 4 
Soon ccsscnccocccccccccasecesese 6 July 19 1928 4% 
BE i nnd addsonsenesecshncbeeostua 5 July 13 1928 4% 
Philadelphia... ....-ccccccccccccccccccces 5 July 26 1928 4% 
Cleveland. . .......222-222-----eeeenne- 5 Aug. 1 1928 4% 
E.. ,cnccavcccncssnsccensceescos 5 July 13 1928 44 
Bn 2 a ccvcnccccesccncscsccscssccos 5 July 14 1928 4% 
GRIGG. nccccncccccccccasssessoscccone 5 July 11 1928 4g 
Bs MEE evo ccccccoscsnsscscncsosccese 5 July 19 1928 44 
PEMERGROONB. 2 cccccccccccccccasccscosss 4% Apr. 25 1928 4 
BE CRUE 0 en cccccnnesccescessacesese 4% June 7 1928 4 
Pinkie sducenesaneesosccssbbntons 4% May 7 1928 4 
Se PEO sb acnccntdncsaneténecouse 4'4 June 2 1928 a 








Sterling exchange has been under pressure since 
Saturday of last week. The recent sudden and wide 
rate changes are usual year-end phenomena which 
indicate little with regard to the major movements 
of exchange. The rate changes of November and 
those of the present week and of the remainder of 
January are more nearly reflective of the fundamental 
factors. The range this week has been from 4.8454 
to 4.851% for bankers’ sight, compared with 4.8454 
to 4.85 9-16 last week. The range for cable trans- 
fers has been from 4.85 1-16 to 4.85144, compared 
with 4.851% to 4.85 11-16 the previous week. The 
market has been extremely dull and the demand for 
sterling exchange practically dried up. On the 
other hand, there appears to be a slight increase 
in demand for dollars abroad, which will develop 
still further within the next few days as funds which 
have been withdrawn by European interests are 
expected to return in considerable volume to the 
New York market for investment. The sudden 
firmness which developed in sterling exchange about 
three weeks ago and which was continued up to 
about Friday of last week was due to the withdrawal 
of British and other funds from the New York 
market to meet year-end settlements of various 
kinds, for bank window-dressing, and the trans- 
mission of gift checks by Americans to relatives 
and friends abroad. Commenting on the reversal 
in the trend of sterling, the ‘‘Wall Street Journal” 
said: 

The inarket now is speculating as to whether foreign 
exchange rates will continue to follow the precedents of 
a@ year ago. Last January the exchanges were under pres- 
sure throughout the month, with sterling especially de- 
pressed. This January they have more adverse factors to 
face than they did a year ago. Last year money rates 
here were below those in most countries abroad, and the 
peak of the flow of capital from New York to Europe was 
just ahead. 

The present spread between money rates here and abroad 
is in favor of New York, and should continue to attract 
foreign funds. Now that the year-end operations are over, 
the gradual drain of money to this market, interrupted 
in December, will probably be resumed. It is difficult to 
see how there can be much of an expansion in volume of 
foreign loans in this market if money rates bere continue as 
high as is expected, and in many quarters a further reduction 
in volume is looked for. Hence, the only apparent alter- 
native to declining foreign exchange rates is rising European 
money rates. Most bankers who follow the foreign markets 
feel that the latter development is probable, but not until 
after exchange rates have undergone further pressure. 

Although the Bank of England’s rediscount rate 
continues unchanged at 414%, there is renewed talk 
and rather widespread expectation that the bank 
must soon increase its rate in order to protect its 





gold holdings which are threatened from several 
quarters. London bankers express the belief that 
the call money rate in New York will decline so far in 
January that the market will be less attractive to 
European funds and thus be some factor in protecting 
sterling from undue pressure. London bankers also 
believe that American bankers will endeavor to dis- 
courage the influx of foreign loans in the New York 
money market. The fact that bankers’ acceptance 
rates were increased in New York \% of 1% on 
Friday of this week is an indication that the general 
level of money rates, even for business purposes, will 
be slightly firmer on this side and must soon bring 
about an increase in rates in London as an offsetting 
influence. Hence, the expectation is strengthened 
that the Bank of England may increase its rediscount 
rate. As noted here in recent weeks the Bank of 
France has taken considerable gold from the London 
market and has engaged the supply from South-Africa 
for a few weeks ahead at 84s. 1114d., i.e., on the same 
terms as if the metal were purchased directly from the 
Bank of England. The declared object of the French 
purchases is to bring the Bank of France gold ratio to 
40%, the legal ratio is 35%. All purchases of gold in 
London by foreign central banks or others are subject 
to constant criticism in the financial columns of the 
London papers, contrary to the attitude taken by 
London on gold movements before the war. 

This week the Bank of England shows a loss in 
gold holdings of £737,741, total bullion holdings 
standing at £153,329,533, compared with £152,303,- 
247 a year ago. British gold imports during the 
week ended Dec. 31 totaled £965,812 and exports 
£115,770. On Wednesday the Bank of England 
sold £8,592 in gold bars and received £750,000 
sovereigns released from earmark. On Thursday 
the Bank sold £5,165 in gold bars. On Friday the 
Bank released £250,000 in sovereigns and exported 
£15,000 in sovereigns. Canadian exchange con- 
tinues at a discount. Montreal funds opened at 
19-64 of 1% discount on Saturday last, but closed 
at 144 of 1% discount before the short session was 
over and continued at that rate on Wednesday 
and Thursday. January is a month of seasonal 
pressure against Canadian exchange and the market 
is looking for increased gold shipments from Montreal 
to New York. 

At the Port of New York the gold movement for 
the week Dec. 27—Jan. 2 inclusive, as reported by 
the Federal Reserve Bank of New York, consisted 
of imports of $2,087,000, of which $1,250,000 came 
from Canada, $750,000 from Argentina, and $87,000 
chiefly from Latin America. Exports consisted of 
$167,000, of which $100,000 was shipped to Vene- 
zuela, $54,000 to Germany, and $13,000 to India. 
The Federal Reserve Bank reported an increase of 
$24,999,000 in earmarked gold. It is believed that 
this gold was earmarked for account of the Bank 
of France. 

Referring to day-to-day rates sterling on Saturday 
last dropped off sharply. Bankers’ sight was 4.84 
15-16@4.851¢; cable transfers 4.85 7-16@4.8514. 
On Monday exchange was again under pressure. 
The range was 4.8434@4.85 for bankers’ sight and 
4.85144 @4.853 for cable transfers. On Tuesday, 
New Year’s, all markets were closed. On Wednes- 
day sterling continued to decline. The range was 
4.84 11-16@4.847% for bankers’ sight and 4.851,@- 
4.85 3-16 for cable transfers. On Thursday the 


Bank- 


market was dull, with sterling under pressure. 
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ers’ sight was 4.8454@4.84 25-32 and cable transfers 
4.85 1-16@4.85 5-32. On Friday the range was 
4.84 11-16@4.84% for bankers’ sight and 4.8514@- 
4.85 3-16 for cable transfers. Closing quotations on 
Friday were 4.84 13-16 for demand and 4.85 3-16 for 
cable transfers. Commercial sight bills finished at 
4.8454; 60-day bills at 4.8034; 90-day bills at 4.79; 
documents for payment (60 days) at 4.8034, and 
seven-day grain bills at 4.84. Cotton and grain for 
payment closed at 4.845%. 





The Continental exchanges have been dull, with 
a practical cessation in demand, for very much the 
same reasons as have already been discussed in the 
opening remarks on sterling exchange. French francs 
moved down with the other exchanges, but the 
exact quotation of the franc is very largely a matter 
of regulation by the Bank of France, which en- 
deavors to shift the peg up or down according to 
the franc-mark rate in order to protect its gold 
from withdrawal to Berlin. This week, as noted 
above, the Federal Reserve Bank of New York 
has earmarked $24,999,000 gold which, it is believed, 
is for the account of the Bank of France. On the 
supposition that this is the fact, the total ear- 
markings for French account in recent weeks amount 
to approximately $55,000,000. Some remarks on 
the French withdrawals of gold from London by 
London financial authorities have been pointed out 
above in the discussion of sterling exchange. The 
Bank of France statement as of Dec. 29 shows the 
elimination of the item “foreign exchange loaned” 
which was a hold-over from the pre-stabilization 
period. Before stabilization when the Bank of 
France was building up its huge reserves of foreign 
exchange, money was extremely easy in France 
and higher in most foreign countries, but French 
banks were reluctant to place funds ab-oad owing 
to the uncertainty as to the level of legal franc 
stabilization and the possibility of a loss on ex- 
change transactions in transferring funds. The 
Bank of France assumed the risk of exchange loss 
on short-term exports of capital by French banks 
by agreeing to loan to the banks on frane collateral 
part of its foreign balances, thus enabling the banks 
to employ the borrowed exchange abroad. When 
the franc was stabilized, such loans amounted to 
about 10,000,000,000 frances of foreign exchange, 
mostly dollars and sterling, but the practice 
ended when the value of the france was finally fixed. 
Loans made before stabilization have been liqui- 
dated gradually, the last having been paid off during 
the final week of December. 

German marks have moved off slightly for seasonal 
reasons. The movements this week, as during the 
past few weeks, have been closely associated with 
those which have governed sterling exchange. This 
week a further small shipment of $54,000 in gold was 
made from New York to Germany, bringing the total 
of these small shipments to $1,089,000 in about 
20 weeks. There is renewed talk in foreign exchange 
circles of the probability of a reduction in the Reichs- 
bank rediscount rate, which is now 7%, dispropor- 
tionately high with other leading central bank rates. 
German business has been depressed to a consider- 
able extent during the past six months. A five 
weeks’ shutdown in the steel industry came to an 
end in December. Textiles, except artificial silk, 
have been slack and a number of other major lines 
have been running considerably below full produc- 





tion point. Restricted credit needs of industry and 
increasing supply of foreign shcrt-term money have 
caused a continued ease in money. Private discount 
rates were reduced in mid-December to 64%, the 
lowest in a year, and the entire situation points to a 
probable reduction in the Reichsbank rate. 

The London check rate on Paris closed at 124.09 
on Friday of this week, against 124.02 on Friday 
of last week. In New York sight bills on the French 
centre finished at 3.9034, against 3.9134 a week 
ago; cable transfers at 3.91, against 3.9154, and 
commercial sight bills at 3.90144, against 3.90%. 
Antwerp belgas finished at 13.9014 for checks and 
at 13.91 for cable transfers, as against 13.9114 and 
13.92 on Friday of last week. Final quotations for 
Berlin marks were 23.7934 for checks and 23.8034 
for cable transfers, in comparison with 23.81% and 
23.8214 a week earlier. Italian lire closed at 5.23% 
for bankers’ sight bills and at 5.2334 for cable 
transfers, as against 5.231% and 5.2334. Austrian 
schillings have not changed from 14%. Exchange 
om Czechoslovakia finished at 2.9614, against 2.9615; 
on Bucharest at 0.6014, against 0.60; on Poland 
at 11.25, against 11.25, and on Finland at 2.52, 
against 2.5134. Greek exchange closed at 1.2914 
for checks and at 1.291% for cable transfers, against 
1.29 and 1.2914. 





The exchanges on the countries neutral during the 
war, in sympathy with the sterling rate, have all 
recorded declines and for much the same seasonal 
reasons as those described in the discussion of sterling 
exchange. Aside from these general comments, 
which apply to guilders and the Scandinavian units 
especially, there are no new features of importance 
the present week with respect to the Continental 
currencies. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.1514, against 40.1914 on Friday of last week; 
cable transfers at 40.17%, against 40.2114, and com- 
mercial sight bills at 40.12, against 40.15. Swiss 
francs closed at 19.2514 for bankers’ sight bills and at 
19.2614 for cable transfers, in comparison with 
19.2914 and 19.3014 a week earlier. Copenhagen 
checks finished at 26.68 and cable transfers at 26.69% 
against 26.70 and 26.71%. Checks on Sweden 
closed at 26.75% and cable transfers at 26.77, against 
26.81% and 26.83, while checks on Norway finished 
at 26.66 and cable transfers at 26.6714, against 
26.6814 and 26.70. Spanish pesetas closed at 16.32 
for checks and at 16.33 for cable transfers, which 
compares with 16.31 and 16.32 a week earlier. 





The South American exchanges have been dull 
and, except in the case of the Argentine peso, have 
been ruling fractionally lower, largely through in- 
activity. This week $750,000 gold was received in 
New York from Argentina. It is doubted, however, 
that the shipment is the forerunner of any large 
influx of gold from Buenos Aires. In November 
the promise of a record wheat crop created by the 
excellent harvesting weather did much to renew busi- 
ness confidence and promote trade revival in Argen- 
tina. ‘The present outlook is very promising, espe- 
cially as to export returns, so that a strengthening of 
the peso rate is looked for soon. Brazilian exchange 
is weak owing partly to poor conditions in the coffee 
market. Export demand has fallen off considerably 
since the third quarter of the year and money rates 
have become firmer in Rio and other centres. The 
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depression in coffee seems to have affected most 
lines of trade and the Government is now giving aid 


to business wherever possible. The coffee growers 
have, in many cases, found it necessary to accept 
Government aid. Because of year-end dulness and 
several large business failures the new year is start- 
ing off in a somewhat doubtful mood in Brazil. 
Argentine paper pesos closed on Friday at 42.19 for 
checks, as compared with 42.15, and at 42.24 for 
cable transfers, against 42.20. Brazilian milreis 
finished at 11.88 for checks and at 11.91 for cable 
transfers, against 11.90 and 11 15-16. Chilean ex- 
change closed at 12 1-16 for checks and at 124 for 
cable transfers, against 12 1-16 and 121%, and Peru 
at 4.00 for checks and at 4.01 for cable transfers, 
against 4.00 and 4.01. 


The Far Eastern exchanges have been dull and 
the Japanese yen has inclined somewhat toward 
ease. Japanese yen is the only important unit 
which is not either in some form on the gold standard, 
or for which stabilization measures are not in pro- 
cess. For the present, at least, there seems to be no 
prospect of a return to the gold standard. Foreign 
trade has not been good, silk prices have been low, 
Japanese business has been depressed, and the 
buying power of several of Japan’s foreign markets 
has been unsatisfactory. The prospects for the 
coming year are better in most respects. Business 
is beginning to pick up, the money and banking 
positions are more satisfactory, than they were a 
few months ago and public opinion is more con- 
fident. Bankers here believe that conditions will 
have improved enough within the next six months 
to permit the Government officials to plan for a 
return to gold at yre-war parity of 49.85. Closing 
quotations for yen checks yesterday were 45.91@ 
4614, against 45.87@46 1-16 on Friday of last 
week. Hong Kong closed at 50@50%, against 
50@5014; Shanghai at 6314@63 11-16, against 637% 
@63 15-16; Manila at 4934, against 4934; Singa- 
FOREIGN EXCHANGE RATES CERTIFIED BY FIDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
DEC. 29 1928 TO JAN. 4 1929, INCLUSIVE. 























Noon Buying Rate for Cable > to ened York, 
Country and Monetary Value tn Untted States M: 
Unt. 
Dec. 29. | Dec. 31. | Jan.1. | Jan.2. | Jan.3. | Jan. 4. 
EUROPE— $ s_ | P ae s $ 
Austria, schilling-..-.-. -140718 | .140678 140748 | .140678 | .140733 
lum, belga..---- -139153 | .139119 -139055 | .139020 | .139040 
Bulgaria, lev..--..-. .007193 | .007186 | 007197 | .007180 | .007217 
Cc oslovakia, krone, .029626 | .029626 .029627 | .029623 | .029621 
Denmark, krone--..-.- -267069 | .266983 -266829 | .266811 | .266814 
England, pound sterl- 

I is as os ceri eh a th 4.854429 4.852649 4.851236 4.850572 4.851393 
Finland, markka...-.-. 025166 | .025177 025179 | .025172 | .025170 
France, Serer & 039123 | .039121 039088 | .039084 | .039090 
Germany, reichsmark.' .238224 | .238003 237913 | .237890 | .238005 
Greece, drachma-..... 012931 012930 012927 | .012916 | .012923 
Holland, guilder..-.-- 401990 | .410773 401566 | .401533 | .401686 
Hungary, pengo.--.-.. 174197 174206 174186 | .174196 174200 
Tt, iicGcescunsnwel ¢ 052318 | .052340 052361 | .052361 052360 
Norway, krone.--.-.- 266878 | .266803 266677 | .266597 | .266634 
Poland, zloty ....--- 111877 | 111845 111895 | .111845 | .1118€5 
Portugal, escudo.--.-. 044045 | .04406 044360 | .044158 | .044566 
Rumania, leu...-...-- 006020 | .006017 006018 | .006013 | .006022 
Spain, peseta.......-| . 163127 | .163127 163092 | .163088 | .163181 
Sweden, krona-.....-- 268130 | .267772 -267564 | .267530 | .267552 
Switzerland, franc..-| .192872 | .192745 | HOLI- | .192617 192565 192566 
Yugoslavia, dinar...-| .017598 | .017594 | DAY -017591 | .017594 | .017587 

ASIA— 

China— 
Chefoo tael.....-- -651875 | .650625 -650625 | .650000 | .649791 
Hankow tael..-...-. 649375 | .647708 | 648541 | -647708 | .647708 
Shanghai tael_..... 636071 | .634732 | -634196 | .633660 | .633660 
Tientsin tael..-...-. -671041 | .670625 -670625 | .670208 | .669791 

Hong Kong dollar._| .498839 | .498125 | -497767 | .497767 | .498214 

Mexican dollar...-| .461000 | .460125 | -460125 | .459625 | .459875 

Tientsin or Pelyang) | 

MP as vedemen 461666 | .460625 -460625 | .459791 | .460208 

Yuan dollar....... .458333 | .457291 -457291 | .456458 | .456275 
India, rupee......... 364957 | .364828 364685 | .364684 | .364639 
ee 4588 458925 4 94  .459650 | .459646 
Bingapore(S. .®.)dollar_| .562083 | .562500 562500 | .562500 | .562500 

-Msmiinl < 997174 | .997378 -997396 | .997391 | .997198 
Cuba, a cee iid de taint 999718 | .999718 | .999843 | .999875 | .999875 
Mexico, peso.....-...| .- 481600 | .482500 481800 | .482166 | .482000 
Wewtounaiand, dollar.) .994625 | .995500 995312 | .994750 | .994587 

SOUTH AMER.— 

Argentina, peso (gold)| .957477 | .957123 -957429 | .957590 | .957822 
B Is ww leccct 118922 | .118965 -118943 | .118945 | .118942 

SERA TF 120670 | .120653 -120644 | .120658 | .120655 
Uruguay, peso....... 1.026956 |1.027844 1.027294 |1.026403 |1.027649 
Colombia, peso. .--__ -970900 | .970900 -970900 | .970900 | .970900 























pore at 56 9-16@565, against 56°<@56 11-16; Bom- 
bay at 3654, against 365<, and Calcutta at 36%, 
against 36°%. 


Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government opera- 
tions in the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
Dec. 29. 


Monday, 
Dec. 31. 


Tuesday, 
Jan. 1. 


Wednesd’y,| Thursday, 
Jan. 2. Jan. 3. 


Friday, 
Jan. 4. 


Aggregate 
for Week 




















$ ee ee $ $ $ | ¢ 
140,000,000] 131,000,000! HXoliday. ' 227,000,00¢] 178,000,000] 170,000,0001 Cr. 846,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payablein New York City are represented in 
the daily balances. ‘The large volume of checks on institutions located outside of 
New Uork are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 








The following table indicates the amount of bul- 
lion in the principal European banks: 





| Jan. 3 1929. | 








| Jan. 4 1928. 

Banks of—' M3 
| Gold. Stlver. | Total. Gold. | Silver. | Total. 
ae . — 

England - .|153,329,533}  ....---- 153, 339, 533 152,303, ee ae 2,368, 247 


France a-_- 255,816,274 d 


255,816,274 146,220,344 13,717,903. 159. 938,247 
Germany b 132,185,250 


©994,600 133,179,850 89,160,300 994,600 90, 164,900 


Spain ---- 102,362,000) 28,037,000 130,399,000 104,140,000 27,443,000 131,583,000 
Italy... -- 54,638,000, ........ 38,000 46,846,000, 3.776.000 50,722,000 
Netherl’ds 36,214,000 1,861,000 38,075,000 33,341,000, 2,306,000 35,647,000 
Nat. Belg. 25,553,000) 1,267,000, 26,820,000 20,526,000, 1,242,000 21,768,000 
Switzerl’d 19,258,000, 1,856,000 oa 114,000 20,681,000, 2,514,000 23,195,000 
Sweden---| 13,122,000} --..-.---- | 13,122,000 12,798,000 -.-..__- | 12,798,000 
Denmark. 9,600,000 491,000 10°001;000 10,114,000 647,000 10,761,000 
Norway --| 8,160,000) ---.--.-- 8,160,000 8,180,000, ----..-- | 8,180, 





Total week 810,238,057 


34,506,600 844,744,657 644,409,891, 52,640,503 697,050,394 
Prev. week 808,717,273 


34,434,600 843,151,873 641,749,143 52,726,623 694,475,766 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £2,481,300. c As of Oct. 7 1924. 
d Sliver is now reported at only a trifling sum. 














Reparations as Seen by Mr. Gilbert. 


The annual report of S. Parker Gilbert, Agent 
General for Reparations Payments, summaries of 
which were made public in this country on Wednes- 
day, is of more than ordinary interest because of 
its bearing upon the work of the new committee of 
experts whose appointment was authorized at Geneva 
last September, and whose duty it will be to suggest 

‘“‘a complete and definite settlement of the reparations 
problem.” The publication of the report appears 
to have occasioned something of gloom at Berlin, 
marked satisfaction at Paris, and uncertainty at 
London as to whether the financial situation in either 
Germany or France had been correctly understood. 
It is highly improbable that Mr. Gilbert should have 
intended, through anything contained in his report, 
to prejudge the reparations situation or influence 
the work of the committee of experts in advance. 
The necessity of a settlement of the reparations ques- 
tion beyond the provisions made by the Dawes Plan 
has been long foreseen, and has been several times 
urged at length in the editorial columns of the 
“‘Chronicle,’”’ but the impetus to such action as was 
taken at Geneva was undoubtedly due, in large 
measure, to Mr. Gilbert’s frank statement, in his 


report of Dec. 10, 1927, that ‘‘as times goes on, and 
practical experience accumulates, it becomes always 








Jan. 5 1929.] 


FINANCIAL CHRONICLE 


13 





—_ 





clearer that neither the reparation problem, nor the 
other problems depending upon it, will be finally 
solved until Germany has been given a definite 
task to perform on her own responsibility, without 
foreign supervision and without transfer protection.” 
Mr. Gilbert himself worked hard to bring about the 
unanimity among the interested powers that re- 
sulted in the Geneva agreement, and the difficulties 
that he encountered appear to have been consider- 
able. In including in his latest report figures and 
statements that seem to bear closely upon a possible 
reparations settlement, he has done nothing more, 
apparently, than to describe the situation as he sees 
it, and to furnish, as far as his duties go, an accurate 
summary of conditions as they now are. 

As far as Germany itself is concerned, Mr. Gilbert’s 
fourth report makes, on the whole, an optimistic 
showing. The payments called for by the Dawes 
Plan have been punctually and fully made, and the 
problem of transfer has presented no difficulties. 
Of the total payments of 1,750,000,000 gold marks, 
or 250,000,000 more than in the previous year, 
943 000,000 gold marks, or 54%, represented trans- 
fers in money, an increased proportion of these being 
in foreign currencies, while 796,000,000 reichsmarks, 
or 46%, was represented principally by payments in 
kind, most of which were made internally. The 
income from industrial debentures, railway bonds, the 
transport tax and other controlled revenues pledged 
for reparations payments has yielded ‘‘a total return 
which provides a margin considerably more than 
100% over the standard budget contribution of 
1,250,000,000 marks,” and without impairing the 
resources or efficiency of the railways and other 
sources from which these revenues are derived. Gen- 
eral business conditions in Germany, Mr. Gilbert 
reports, are good. Aggregate production of all 
industries, while probably lower than in 1927, was 
“decidedly above that of any other year since stabil- 
ization,’ and an increase in exports narrowed the 
margin between exports and imports until, in Septem- 
ber, 1928, the two were about equalized. More 
than 5,000 contracts for deliveries in kind were com- 
pleted in the fourth annuity year, some of the most 
important being contracts for dams in France aggre- 
gating 45,000,000 marks. 

Mr. Gilbert is still critical, however, of the German 
budget. The budget, he says, ‘“‘is still under the 
influence of tendencies toward overspending and 
overborrowing to which attention was called in the 
memorandum of Oct. 20, 1927.” “Sweeping increases 
in official salaries and pensions’”’ (we quote from the 
press summary of the report as given in the New 
York ‘‘Times’’) ‘‘started in 1927, and the continuing 
drain of financial settlement with the States and 
communes, which automatically deprives the Reich 
of the principal share in the improved revenues from 
income and corporation income taxes, are the prin- 
cipal causes of increasing expenditures . . . Under 
the present system the States receive an alloted per- 
centage of these revenues regardless of amount, which 
in the last year has always been above the budget 
estimates of the States.”” The amount so received by 
the States in the year covered by the report was 
600,000,000 marks more than for the previous year. 
“The method of giving the Ministries large sums 
of money for covering unforeseen expenses, which 
are known as secret funds, for which no accounting 
need be given except to Government heads”’ is also 
censured, as is “the recently instituted system under 





es 


which the Minister of Finance is no longer required 
to show the disposition of cash resources in his annual 
and monthly statements.” ‘The practical problem’’, 
in short, “is to keep governmental expenditures 
within the limits of available revenues, and the time 
is approaching when more vigorous measures in this 
direction will have to be taken.” An opportunity to 
“eorrect present errors and provide for a basis: of 
settlement in the interest of the country as a whole” 
will be offered, Mr. Gilbert points out, when the 
budget for the ensuing fiscal year comes up for 
discussion next April. 

Special interest, naturally, attaches to what Mr. 
Gilbert has to say about the future ability of Ger- 
many to pay reparations. ‘The general productivity 
of revenues,” the report states, “even after far- 
reaching tax reductions, has established beyond 
doubt the essential basis for sound development of 
the budget of the Reich, and it remains clear that no 
question can fairly arise in the light of practical 
experience thus far as to the ability of the budget of 
the Reich to provide the full amount of its standard 
contribution under the Dawes Plan.’”?’ Commenting 
elsewhere in the report on the results of the fourth 
year of the Plan, Mr. Gilbert declares that ‘funda- 
mentally, confidence has been restored and Germany 
has. been re-established as a going concern on a 
relatively high level of economic activity.” It is 
not to be supposed, he adds, that Germany, by 
reason of its great progress during the past four 
years, “has yet made up for the values destroyed 
in the war, or for the values which would have been 
produced had there been no war, but it should always 
be remembered that the present dislocations and 
difficulties are not confined to Germany.” Finally, 
he reiterates the assertion of his memorandum of 
October, 1927, that ‘‘the fact that there was no final 
determination of Germany’s reparation liabilities has 
left an element of uncertainty in the Plan itself, and 
in the affairs of all countries concerned in repara- 
tions; it has become increasingly clear that a final 
settlement of the problem, to be achieved by mutual 
agreement, would be in the best interests of the 
creditor Powers and Germany alike.” 

It is quite evident from these statements that Mr. 
Gilbert has expressed no opinion regarding the terms 
or conditions which should govern a final settlement 
of the reparations question. He has not said that 
Germany is able to pay 2,500,000,000 gold marks, 
the maximum payment called for by the Dawes Plan, 
every year for an indefinite number of years, or, for 
that matter, for any year beyond the fifth year of 
the Plan with which his report particularly deals; 
nor does he indicate the total amount of reparations 
that should be fixed in order that Germany may 
know what to expect and what to plan for. All that 
he affirms is that Germany, on the basis of the 
experience of the past four years, is able to make 
the maximum payment for which the Dawes plan 
provides in its present fifth or maximum year, and 
that a determination of the aggregate amount of 
payments would be in the interests of the creditors 
of Germany as well as of Germany itself. 

No doubt such a eonclusion, with the weight of 
Mr. Gilbert’s authority to support it, will have a 
good deal of force with the new committee of experts 
when that body is actually organized and begins 
its work. It is entirely probable that the French 


Government may see in the report a further reason 
for insisting that a settlement, when one is made, 
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shall not only insure the payment to France of a sum 
sufficient to discharge its war debts and make good 
what has been spent for reconstruction, but shall 
also insure annual payments, approximately as great 
as the maximum of the Dawes Plan, while the total 
obligation is being liquidated. It is also natural that 
Germany should regard the report as a damper 
upon its hope that the future annuities, as well as 
the total payment, may be mattrially reduced. The 
committee of experts, however, will have to consider 
a number of important questions besides these. 
They will have to consider, for example, whether 
Germany, which has received from loans, since the 
Dawes Plan went into effect, somewhat more than 
it has paid in reparations, will be able to continue its 
foreign or dome:‘ic borrowings for any considerable 
number of years on such a scale, or whether it is 
desirable that such a policy should be continued; 
whether a surplus of exports over imports, from which 
in the long run it would seem that reparations must 
be met, may be expected to accrue in view of the 
marked protectionist policy of other nations; whether 
it will be practicable to float in the world markets, 
including that of the United States, some billions 
of. marks of German bonds in case Germany itself 
should wish to try such a loan; and the guarantees, if 
any, that will have to be provided in the event that 
the transfer control created by the Dawes Plan is 
removed. 

Difficult as these problems are, their difficulty 
should not be overestimated. The whole situation 
is immensely easier to deal with than it was when the 
Dawes committee began its work. Thanks to the 
Dawes Plan and the efficient administration which has 
been given to it, Germany has become, as Mr. Gilbert 
aptly says, “a going concern”. What is almost 
equally important, it has given an impressive demon- 
stration of good faith by its punctual performance of 
the obligations which the Dawes Plan imposed. 
The creditor Powers; in turn, have become more 
friendly, and their willingness to consider, through 
the appointment of another committee of experts, 
the fixation of an aggregate figure of reparations pay- 
ments has advanced the solution of the problem by 
another long step. The four reports of Mr. Gilbert 
are a storehouse of information and firm but sympa- 
thetic counsel of which the new committee may 
avail itself. Altogether, the outlook seems favorable 
for the early disposition of a matter which, as Mr. 
Gilbert has not hesitated to point out, has clouded 
the finances of other countries, as well as those of 
Germany, with uncertainty, and continued to inject 
the memory of animosities and disasters born of the 
war into the years of reconstruction and peace. 
It will be a memorable achievement for all the parties 
concerned if the reparations issue can now be settled 
once and for all. 








The Advent of 1929. 


The very little boy, coming naked into the world, 
which our illustrators label 1929, has, curiously, a 
bright, astonished face, but he does not know much. 
He cannot tell whether he is ushered into pros- 
perity or adversity. He cannot predict aught con- 
cerning the stock market “boom.” Soon, unless he 
is helped with food, he will make the welkin ring 
with protests. And as other years are added to his 
‘age, and as he learns ‘to move and think, he will 
- find that'the law of his being is work and self help. 





And so, though he is young for a short while, he is 
very, very old; and he is like any other year, a mere 
mark in time, a point in the flow of events, a sort 
of rhyme or accent in the eternal rhythm which is 
life and fate. 

Since we have become obsessed with the thought of 
“prosperity,” it is perhaps natural that in consid- 
ering this feature of the calendar we should become 
interested in the “outlook.” And yet the “turn of 
the year” means very little in a productive sense. 
We have but to transport ourselves to the lands un- 
der the Southern Cross to demonstrate the fact that 
with us, in the north temperate zone, the earth is 
sleeping. Under the sod, the little seeds that will 
burgeon to nourish us, are making ready for their 
annual journey into the light and air. What the 
harvest will be they do not know. We do not know. 
But through the aeons of other years that are past 
and gone, we have developed the consciousness that 
the law of life is labor and that for us there is no 
pause in the application of energy to natural re- 
sources. 

That we now take stock, count up our profits, bal- 
ance our books, formulate our budget, project new 
enterprises and round out old ones, is a mere detail 
in our existence. The new year is a myth. All the 
years are part of the process by which we live and 
thrive. Nothing in themselves, they yet serve to 
teach us the lesson of self-dependence. It is in our- 
selves is to be found the talisman of success. And 
from this we ought to know and feel that true suc- 
cess is to be found in ceaseless effort, according to 
the laws of our being. The lesson should give us 
pause, should teach us that hurry is waste, that con- 
stancy is accomplishment, and that wealth, profit, 
power, are the incidentals of well spent lives. We 
have become enamored of bigness, swiftness, and 
pleasure. We ask as we cross the threshold of this 
dawning year that it shall give us more than the 
last, more dollars, corporations, machines, ships, 
canals, buildings, games, thrills. We gird on our 
armor for battle. We say if we do not progress it 
will not be our fault. And yet if we can credit our 
own more sober judgment we are going so fast al- 
ready that we cannot analyze our surroundings, 
cannot be sure of our course, cannot estimate the 
lasting advantages of what we do. We overestimate 
our Own importance. Civilizations have perished, 
cities vanished, like “bubbles on the ocean”; archi- 
tecture and art disappeared in desert sands; but the 
sad, though most important, thought of it all is— 
how much did the ambitions of these last civiliza- 
tions cost in the happiness of the countless lives that 
left no trace. 

A new year is, therefore, a good time to try to 
make estimates in the real meaning of tides and 
trends and things. Every year, we say, is born old. 
It carries the weight of centuries on its shoulders. 
One of our chief fundamentals in life is what we 
call “business.” This embraces our enterprises, ac- 
complishments, our toil and thought. We cannot 
exist without it. And if we are rightly to appre 
ciate it, volume and momentum are its key notes. 
These should harmonize. Only by this rapport can 
we bring production and consumption into adjust- 
ment. Bearing the mighty weight of centuries on 


our shoulders, conscious of our exhaustless re- 
sources, confident of the infallibility of the natural 
laws, we know by irreducible reason that we shall 
But we, col- 


have plenty according to our deserts. 
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lectively, constitute a democracy. We have indivi- 
dual freedom. But how shall we distribute eur so- 
called “prosperity” if our only measure of success 
is volume regardless of an even momentum, or mo- 
mentum without a true sense of nature and value 
of volume? We must conclude that success, de 
fined as getting more than, or getting ahead of, the 
other fellow, is a false estimate of the dignity and 
worth of life; but that doing the task at hand ac- 
cording to the normal law of increase is the only 
method that will sustain us and keep all the wheels 
turning and, as we believe, properly distribute the 
product and the surplus. There is here no room 
for speculation, dreams of conquest, or unbridled 
love of luxuries. 

Why, then, should we try to fathom the coming 
year as to prosperity? Why should we demand more 
and ever more? Are more millionaires, more billion- 
aire companies, more booms and periods of “pros- 
perity,” more rapid momentum in industrial enter- 
prises, more volume in production and exchange 
(while there is discord and despair among men free 
and equal), until these all outrun our normal needs, 
the true measure of right and equable living, the 
true estimate of the dignity, aye, the sanctity, of 
business? Why have we so many social-economic 
theories invading our thought? Why are free men 
supplicating government for help? Why are there 
so many complaints that “business is rotten”? Is 
it not because, or largely because, we do not appre- 
ciate the task that is given us, do not measure suc- 
cess by duty done, by task accomplished, do not look 
upon “business” for what it is—a service to man- 
kind, but strive for that form of success which is 
told in the get-rich-quick endeavors of the merely 
acquisitive and the passions of the mere gamblers? 
True, this is only the froth on the surface, our in- 
dustries are based on need and founded in service, 
in the main, but this seething of the irresponsible 
and the thoughtless, creating booms and desires for 
speed and pleasure, taints the whole in some degree, 
induces a feeling of unrest, and destroys the nat- 
ural equilibrium of trade. We must have freedom 
of initiative, freedom of enterprise, the right of pri- 
vate ownership; they are natural and right, but 
hollow booms, over-production by means of a mad 
rush for volume and momentum through sheer van- 
ity for bigness and luxuriovs living, in a word, 
through the get-rich-quick motive, make a false 
“prosperity” which, in turn, inevitably brings on 
adversity. 

We are wont to talk about the unity of the world, 
the one-ness of mankind. Going South, the Presi- 
dent-elect talks about the good-will that is engen- 
dered between the tropical and temperate zones by 
the exchange of unlike products. And it is the key 
to the equable distribution of prosperity among the 
people in our own fruitful territory. But while we 
embrace the plan within our own lines, we place 
obstacles (tariffs) in the way when it is proposed 
to extend the principle in our relations to other coun- 
tries. We can “make more money” by shutting out 
“cheap labor” and “cheap goods.” We would pros- 
per though others are “shut in” in their less pro- 
lific boundaries, For a time perhaps, we may ap- 
pear to prosper. We are fortunately favored in 
the extent and resources of our lands. Our States 
in union, are unlike the States of Europe in dis- 
union. We can support ourselves come what may. 
Why share with other peoples when we can “make 





————————_ 
more money” yet erecting walls that sut them n out? 
And so our energies and our resources pile up at 
home. ©ur volume is enormous and our mdmen- 
tum is tremendously rapid. We are the richest na- 
tion on earth, we say. And being inordinately pros- 
perous we are only concerned. with more and ever 
more of prosperity. What will the new year bring, 
forth? This is our main thought on the date we. 
call the New Year. Yet somehow so turgid has, 
grown the stream of our internal trade that it is. 
washing away the banks in certain places. A few 
time-honored industries are threatened with extinc- 
tion. We have so much money our passion turns 
to sports, to luxuries, to fantastic manufactures. 
hardly more than a quarter-century old. And the 
result is that “prosperity” is as lithe as a leopard 
and as spotted. 

An overlooked trend, in fact, is that we are so. 
eager to make and consume luxuries that we are 
turning them constantly into necessities, and in 
so doing exhausting our natural resources and rob- 
bing the next generation, while by our unrivaled use 
of credit we are bequeathing to those who are to. 
follow us enormous debts. Now it may be foolish. 
to stand in the way of a torrent. It may be foolish 
to talk of less volume and momentum. It may be 
hazardous to suggest that these truths are worth 
consideration on the theory that nothing. can. be, 
done. But when the. pressure of volume and mo- 
mentum becomes so great that it breaks the dam of. 
normalcy a flood of destruction rushes down upon. 
the worthy and unworthy. We do not need more, 
prosperity of the kind we have. We need.a. new,, 
kind, shaped and controlled. by normal needs, a) 
frugal society,.and a. natural economics.. For. this, 
tempered and temperate prosperity more nearly, die-, 
tributes itself equably throughout all business, Gon-, 
solidations rightly bottomed on economics and: the., 
attraction of kindred industries may increase vol. 
ume without creating destructive runaway momen- 
tum. But consolidations that have for chief motive, 
mere bigness are as inharmonious and as harmful to. 
the normal life of business as the skyscrapers are. 
to the normal traffic of New. York. And there is. 
always one partial remedy we may embrace.. It, 
is the guiding power of great finance. When those, 
who know and do, refuse to be led away by fashion, 
when they put the brakes on get-rich-quick tenden- 
cies which foster gigantic stock booms, which de-. 
moralize real estate values, which create combina- 
tions that gather together indiscriminately weak,, 
and strong units of industry, which inflate credit 
and burnish the false glitter of “good times” that, 
start at the top and not at the bottom, then there 
will come a readjustment salutary and steadying.. 
And unless they do we shall go on with our so 
called “prosperity” until the unfortunate end. ; 

The little boy labeled 1929 does not know what he 
is in for. His bright astonished face may cloud be- 
fore his successor appears. Or, he may go on in 
wonder undiminished. He does not know. No one 
knows. But there never yet was a boom that did. 
not burst. There never yet was an unlimited any- 


thing. Our satisfaction and our salvation lie in the. 
fact that we are richly endowed. by nature, that our, 
energies as a people are unimpaired, vast and pro- 
lific, and that our vitality is sufficient to overcome. 
our follies and our losses. But why not make the 
year 1929 a year of analysis, a year of directing, a, 
year of equalization, in so far as big business is. 
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powerful to control? Give the little cherub of 
“prosperity” a chance. He may need it! 








“Meditation Chapel.” 

At four o’clock Sunday afternoon, Dec. 2, at the 
Hotel Biltmore in this city, John McEntee Bowman, 
President of the Bowman Biltmore Hotels Corpora- 
tion, threw open the doors of a chapel he has had 
constructed on the third floor of this great hotel, 
which is to be devoted for guests and employees to 
a retreat for prayer and meditation. In establish- 
ing the sanctuary in the hotel, Mr. Bowman said: 
“It is our purpose that this small chapel shall be 
a place of quiet retreat for those who wish to come 
here and sit in silence while listening to their 
thoughts. This chapel is not intended for services, 
nor does it suggest any religious belief in particular. 
It is a place dissociated from worldly things of this 
life, and dedicated to the God whom we profess to 
serve.” The account states that Mr. Bowman pur- 
poses to “install similar chapels in each of the ho- 
tels he operates.” He then handed over the keys of 
the chapel to Joseph R. Wilson, a close friend, as 
surety that the doors of the chapel should never be 
locked. Mr. Bowman said that Mr. Wilson, a law- 
yer residing in Philadelphia, had suggested the 
chapel idea.” 

In the midst of a moving world, infatuated with 
the study and accomplishment of Progress, this 
small item of “news” will seem but a trifle. We 
have many churches, a few cathedrals, but we think 
nowhere else a chapel in a modern caravansary. 
Has it any meaning and significance beyond the 
novelty of the idea? Perhaps not. And yet a straw 
will show which way the wind blows. Books are 
written now breathing pessimism as to the fate of 
mankind. We are told that civilization, as we know 
it, is doomed. Some say that without a religious 
awakening we are destined to return to barbarism, 
that we have already reached the apex and have be- 
gun the descent to savagery, that our life is ma- 
terial, crass, degrading; that machinery is destroy- 
ing the man, that sports are more popular than the 
spiritual. And there is truth in these sayings, but 
oot all the truth, The incident which we now re- 
cord, in the vast conglomerate we call Progress, 
is a “trifle light as air,” to be sure, but “confirma- 
tion strong as holy writ,” showing that in the very 
midst of things there is still thought of the soul 
and the life that lies outside the mad rush for wealth 
and success. In the greatest city of the world, in 
the heart of one of its greatest hotels—a place de- 
voted to contemplation, before an altar that stands 
for all religions; a silent retreat where men and 
women may question all things and strive to attain 
that serenity which reveals the ultimate cause! 

Over against this little chapel, the happy and yet 
solemn thought of a devout man, we might set the 
rumblings of war in the very midst of efforts to 
cement peace, as proof positive that envy is not 
appeased and that hate is not exorcised, and that 
while there is worship in the churches of the land, 
the mart has more life and activity than these tem- 
ples of prayer and adoration. What strikes us as 
remarkable is that in a hotel which houses the 
travellers of the world there is set aside not a ser- 
vice station on the way to the Beyond, but a place 
of silence where introspection becomes a religion 
in itself. Far from home, in the thick of enterprise 





employing millions, where dollars are riaging in 
every shop and store, strangers to each other draw 
close to the Divine and rest in the quiet of the spir- 
itual that softens the heart and soothes the soul. As 
long as one man finds the humility of praise and 
penance in the midst of the dissonance of the huge 
enterprises that gather millions into their coffers, 
there is one seed sown to the eternal good. 

We might speculate upon the idea that thoughts 
born here widen to the confines of the world. We 
might imagine that from the silence of this retreat 
influences will spread that will bear fruit in years 
and places to come and now unknown. But so must 
grow and burgeon the good that falls down from the 
altars of the churches that grace every city and ham- 
let in the land. We are looking merely upon a 
unique experiment, small in itself, but significant in 
the march of events, that are not inevitably down- 
ward, but upward into the light of love and truth 
and the good, though the shadows of the material 
cling close around them. Someone has said that so 
oppressive is the day in the great city that its resi- 
dents seek diversion, music and happiness in its 
night life, through sheer relief from stress and 
strain. And so even in the loneliness of a hotel 
may men seek rest from the burdens of life in a 
“chapel of meditation”! 

Pessimism is poor food for the mind. But out 
of the shadows the light gleams more brightly. Rec- 
ognition of the possible evils of materialism is the 
turning point toward their eradication. Analysis of 
life and living leads to the appreciation of the cause 
and meaning and purpose. Judged by mere scien- 
tific achievement it is a marvellous age. If the ma- 
chine is to destroy the man it will be the man’s fault. 
If wealth and success, the attainment of power in 
its many forms, are to corrode the soul, it will be 
because man has lost the ability to think, to com- 
pare, to question, and to contemplate. So little a 
thing as a chapel of silence, in the intellectual cos- 
mos, is a light that may become one more revelation 
—that in pursuing the actual we are but unfolding 
the ideal. We are striving by combination and con- 
solidation in the corporate fields of effort to pro- 
duce more at less cost, to widen the environs of 
effort, to bring variety, the spice of life, into exist- 
ence, to acquire, own, distribute, dispense, the prod- 
ucts of head and hand. But the heart must be the 
appraiser and arbiter of all the attributes and ac- 
cessories of civilization. And the heart-beats of an 
era are as self-acting as those of a human body. And 
there is no room for despair until that heart ceases 
to beat. 

What matters it that Rome gave herself to games 
and spectacles, lost her governmental power and 
unity through the diffusion of an over-extended im- 
perialism ; or that Greece sacrificed culture to com- 
merce and conquest; or that medieval free cities 
became corrupt through intrigue, pleasure, and per- 
sonal ambitions; the seeds of learning were too 
deeply planted to be utterly destroyed, and tke an- 
cient philosophies were too vital to disappear, and 
the infinite purpose of development was too strong, 
too firmly implanted, in the nature of things, to suc- 
cumb to indifference, evil and error. The very phys- 
ical enfolding of this our modern civilization, the 
feeling that peace is righteous and productive, are 
enough to preserve us from decadence and extinc- 
tion. As long as we “look up and not down,” there 
is hope. As long as we look in there is courage 
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and strength, and as long as we “look out” and “lend 
a hand,” there is opportunity and fruition. Out of 
contemplation there is communion and conviction. 
Never in the history of human kind was there such 
thirst for understanding as now. Science, art, lit- 
erature, ethics and economics, are pregnant with 
new thought; and the birth star of a better and 
brighter age is on the way. 

Our danger lies, clearly viewed, not in the marvel- 
lous material we have so arduously builded. That 
must be preserved, enlarged, continued. Our peril 
lies in failure to spiritualize what we have. Our 
road lies not through increase of power through 
scientific machinery, but through the slow transfor- 
mation of the underlying purpose. We need to rest 
and recover our motive. We need to look within, 
to seek through the invisible the truth that perme- 
ates all things. Energies of men and resources of 
earth are themselves essentially spiritual. Removed 
in philosophic contemplation from the turmoil we 
can measure its tendencies and conquer its trends. 
Life is more than achievement, it is triumph through 
renunciation. In the presence of the Infinite, hu- 
mility is worship and acceptance is reverence. The 
little that we are, the little that we have done, in 
the presence of a sublime and orderly universe, 
teaches us that egotism is a sin in itself. Doing 
what we may, living and loving as we shall, realizing 
that in reason there is trust and in accomplishment 
there is guidance, the slow accretion of millions 
must form the reef that resists the waves of the 
ocean of oblivion. In silence we can hear the ages 
strike on eternity. 








“Dumping” on Federal Reserve Banks. 


{Editorial Article from the New York “Journal of Commerce,” 
Jan. 2 1929.] 

It is an encouraging symptom that Reserve Bank offi- 
cials and others are inclined to take up for discussion the 
present situation as to bankers’ acceptances. At the pres- 
ent time the Reserve banks have rather more than $800,- 
000,000 of them, including those that were bought for own 
account and those purchased for account of foreign cor- 
respondents. This is from two-thirds to three-quarters of 
the total outstanding, while member banks themselves are 
holding only about $25,000,000 of the great total. The situ- 
ation illustrates the process of dumping that has been go- 
ing on, acceptance-making banks simply unloading their 
bills upon the Reserve system in order to get cash. Of 
course, the abuse has been a prolific source of inflation and 
overissue of credit and ought to be ended. 

Nevertheless, it is not alone. During the war the Treas- 
ury Department likewise got into the habit of dumping 
its obligations upon the Reserve system. The fiat credit 
scheme which originated under the McAdoo regime and was 
continued in full force by the understrappers who survived 





from one administration of the department to another, 
carried over into the Mellon management of the Treasury 
and is to-day in full blast. By reason of the fact that 
the Department issues its debt and maintains that debt, 
in the form of short-term certificates very largely, the Re- 
serve bank has to “support the market,” which it does by 
buying the certificates under repurchase agreement from 
dealers, practically when, as and if such certificates are 
offered. That is to say, it in effect maintains the con- 
vertibility of certificates into cash when needed by taking 
them off the hands of any holder with an agreement to let 
that holder buy them back again subject only to a very 
small interest charge. As it also discounts to an unlimited 
extent the obligations of member banks with Treasury cer- 
tificates as collateral, the practice of dumping Government 
obligations upon it has become well nigh universal. 

In other ways, too, the Reserve system has become a 
receptive dumping ground. It has allowed in times past, 
and to a large extent still allows, persons with frozen 
accounts to convert them into acceptance form and discount 
them at Reserve banks. The backing behind many of the 
acceptances it holds is merchandise in warehouse, cotton, 
grain and other less salable goods. Through the policy of 
allowing banks to rediscount their direct notes secured by 
eligible paper, and then to withdraw such paper, substitut- 
ing new units for old, the system has practically opened 
lines of credit which can be kept in existence indefinitely. 
An investigator whom the Reserve Board sent to several 
of the outlying districts of the system a year or two ago 
reported that the idea of self-liquidation in paper discounted 
was hopelessly dead, and that the Reserve banks there were 
merely following exactly the same methods that were pur- 
sued by member banks—granting lines of credit which were 
as well collateraled or secured as possible, but which might 
have an almost indefinite existence. 

Of course, all this makes the Reserve system supremely 
ridiculous. It not only exhibits the local institution as a 
great stock market bank above all else, but it sharply raises 
the question whether we can (or want to) introduce in the 
United States the real methods and practices of central 
banking which have been developed in other countries and 
by which alone we can build up in the United States a defi- 
ritely recognized money market and a central banking sys- 
tem which heads it. When the Reserve system was being 
formed there were many severe critics who said that this 
could not be done because the machinery of the system was 
not well adapted to the purpose. Experience has shown 
that the machinery was very well adapted, but that the 
interests which were opposed to the establishment of any 
such money market leadership were too strong to struggle 
with unless the community at large was inclined to take 
a hand and insist upon a resort to real central banking 
methods and practices. 

The time has come when all these matters ought to 
be given careful study with a view to finding out about 
where we stand. The evils of the present speculative oper- 
ation of the Reserve system are obvious and have been 
so for a long time. Can the system, however, be conducted 
in closer harmony with genuine central banking principles? 
That is a much larger question and a much harder one to 
answer. It involves the whole problem of the attitude of 
the banking community. Unless it can be answered in the 
affirmative, mere destructive criticism will prove of little 
avail. 

















L Indications of Business Activity | 





THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Jan. 4, 1929. 

Trade continues to make a better showing than it did at 
this time in 1928. Drawbacks there are, it is true, in the 
shape of very variable weather, now unduly warm and 
now seasonable. And there is also the matter of the epi- 
demic of influenza which is reported at the West and South 
even as far west as California, although here in the East 
it is less perceptible and in fact has not reached the pro- 
portions of an epidemic. Wholesale business is on a fair 
scale, though mostly in small lots to complete orders. Some 
spring business is being done. Naturally it is not very 
jarge at this time. The weather here in the East has been 





in the main too warm for this time of year. It was a 
green New Year’s day, as it was a green Christmas, and 
admittedly such weather is not the best thing imaginable 
in any sense. On Thursday the temperature here was as 
low as 22 and only as high as 34, but at times it has 
been much higher and to-day it was rather warmer again. 
What is needed in the clothing, footwear and coal trades 
it is admitted is sharp cold weather. Thus far the win- 
ter has been about as strange as was the autumn. As 
for retail trade, naturally there has been something of a 
decline after the activity of the holidays. Yet special sales 


are stimulating business in this line in some sections. The 
' Tesults are called fair in some cases and good im others. 
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The start of 1929 is on the whole promising. During the 
recent cold weather the sales of heavy clothing, shoes and 
rubber footwear increased for a time in parts of the cen- 
tral west. In the coal business there is some disposition to 
complain of backwardness of trade. Cotton goods have 
been only in fair demand at best and at times have been 
actually quiet at a decline of %c. in print cloths. Sheet- 
ings were lower and met with only a moderate demand, 
mostly from the bag trade. Finished cottons were quiet, 
but in some parts of the country such goods are passing 
into the channels of consumption on a large scale. Raw 
cotton has declined 4% to %c. partly owing to technical 
considerations, the market at one time having become over 
bought. Moreover, the “into-sight” totals are large enough 
to excite comment and there is some fear that the influ- 
enza at the South may have cut down mill consumption 
during December. Also there is already some talk to the 
effect that the next acreage is likely to be larger under 
the stimulus of 20c. cotton if it continues. The weevil 
hibernation however, is said to be heavy. 

Woolens and worsteds have in most cases been quiet. 
Raw silk has been steady enough, but has not sold readily. 
Broad silks have met with a fair demand for the spring 
trade. Leather has beer quiet, but firm. Wheat at times 
has advanced on reports of cold weather and an inadequate 
snow covering in the winter wheat belt. But prices are 
off 2 to 4c. net for the week on big visible stocks in this 
country and the prospective large supplies in Argentina 
and Australia. The Canadian crop is 60,000,000 bushels 
larger than had been supposed. Corn has advanced with a 
strong cash situation, reports of some inquiry for export, 
small country offerings and unfavorable weather for mov- 
ing the crop. The universality of bullish sentiment in re- 
gard to corn is partly due to the belief that the American 
consumption on the farms is very large and that with a 
decrease in Argentine exports, such as is already notice- 
able, there will be a chance for an export outlet for Amer-’ 
ican corn in Europe. Oats have been in excellent cash de- 
mand. Rye prices have dropped with those for wheat with 
little demand. Provisions have declined somewhat with 
large receipts of hogs, and lard stocks not showing the 
falling off at Chicago that had been expected. Coffee 
declined under the pressure of what looked like European 
selling and lack of Brazilian support if Brazil itself was 
not also selling. Prompt Cuban sugar is off to 2c. with big 
sales at that. Rubber prices have latterly destined though 
the net change for the week despite large Malayan ex- 
ports in 1928 was slight. It still looks to some people as 
though the price were nearing the stabilization point. 
Whether such an opinion is premature or not remains to be 
seen, but certainly the fluctuations proceed in more orderly 
fashion than they did at one time in 1928. 

Retail sales of automobiles have been on a fair scale, 
though trade is halted to some extent by the disposition 
to await the annual shows when new models will be ex- 
hibited. .Many people await these exhibitions before pur- 
chasing. There has been a good business in tires and auto- 
mobile bodies as well as in accessories and machine tools, 
for this time of year. Steel mills are producing at a very 
fair rate after a high record year, the output of 1928 hav- 
ing been about 714% larger than in 1926, the year of the 
previous high record. Scrap steel has been scarce and 
advancing. Pig iron has been quiet, but the prospects for 
this year are considered hopeful. Copper has been active 
and rising, the domestic price now being 16%4c. and that 
for export 17c. with heavy foreign buying. Lumber mills 
have a fair business and prices have been generally firm. 
Reports from the shoe manufacturing trade, as already in- 
timated, might be better and those from the furniture fac- 
tories are mixed, some good, some not so good. On the 
whole, the sales of shoes and furniture are somewhat larger 
than they were a year ago. And through all the trade re- 
ports runs the note of betterment as compared with this 
time last year. Failures in 1928 were larger than in 1927 
by one-half of one per cent., but liabilities were smaller 
than in 1927. The 1928 failures were the most numerous, 
it is stated, since 1922, while the liabilities were the smallest 
since 1925. 

Detroit employment increased for the week ending Jan. 
3 some 24,000. The total is 268,600 as against 204,850 in 
the first week in January last year. 203,900 in 1927, and 
254,700 in 1926. In other words there is a gain of 63,750 
over the total of a year ago, 64,700 over 1927, and 13,800 























over 1926. Commodity prices according to an index number 
average about 414% below a year ago. Pennsylvania crude 
petroleum has advanced of late 25c. The production of 
gasoline reached a new high record in 1928. The output 
of electricity in 1928 exceeded anything ever before known. 
Mail order sales made a similar record and in December 
they also made a new high record for that month. They 
gained 25% over those of December 1927. For the calen- 
dar year of 1928 their unprecedented total showed an in- 
crease of about 17% over those for 1927. Steel ingot pro- 
duction gained 14.3% over 1927. Pig iron output increased 
4.4% over 1927 though it was 3% under that of 1926. De- 
cember output of pig iron, however, was the largest in ten 
years. Crude petroleum production for 11 months ef 1928 
showed a decrease of seven-tenths of one per cent. from 
the high record established for the same period in 1927. 
At the same time consumption increased close to 12%. 
Gasoline output in 11 months was 131%4% larger than in the 
same time in 1927 and consumption increased 914%. The 
production of electricity for 11 months was 914% larger 
than in the same period of 1927 and as already stated made 
a new high record for that period. High grade petroleum 
is $1.30 a barrel higher than a year ago. Pennsylvania prices 
have just been raised 25 cents. 

The stock market after lagging for a time suddenly took 
on very much of its old activity and moved upward. Ad- 
vancing at times from 2 to 20 points in a day, while 
money dropped to 6% and unprecedented brokers’ loans 
were largely ignored. Stock Exchange sales in 1927 in- 
creased close to 60% over those of 1927 and 100% over 
those of 1926 while bank clearings increased more than 
14%. New York’s clearings in 1928 increased 22%, though 
in cities outside of New York the increase was only 3.6. 
December clearings in New York increased close to 23% 
over those of December 1927, while for the entire list of 
cities the increase was a little over 16%. To-day an early 
decline was followed by a rally with money off to 6%. Ster- 
ling exchange was higher. 

Boston wired that a textile mill merger bringing under 
unified control what was said to be the largest number of 
looms and spindles operated by any unit in the fine cotton 
goods industry of this country, was announced on the 2d 
inst. The Associated Textile Companies was organized as 
a holding company in the consolidation of the Butler Mill 
and the New Bedford Cotton Mills Corporation, both at 
New Bedford and the Hoosac Cotton Mills of North Adams. 
Former Senator William M. Butler was elected President 
and Trustee of the holding company. The three mills will 
have 308,000 spindles and 8,000 looms. At Chester, S. C., 
the Springstein Mills which closed down on Dec. 22 at noon 
for the Christmas holidays, resumed full time operations 
last Monday morning. The Clover Mills at Clover, S. C., 
the Mooresville Cotton Mills at Mooresville, N. C., and the 
Carolina Cotton & Woolen Mills Co. which observed a simi- 
lar holiday period, also resumed operations. At Charlotte, 
N. C., most mills closed down for three days last week and 
1 to 2 days this week. Labor has been affected by the in- 
fluenza which is spreading over the South. December 
sales of Sears, Roebuck & Co. are reported to have shown 
an increase of 23% over the same month in 1927 while total 
sales of 1928 advanced 18.4% over the previous year. The 
rapid increase throughout the year is attributed partly to 
the opening of two branch order establishments and 19 
retail department stores. 

Here over Sunday last it was clear and cool, i. e, 30 
to 38 degrees. At Boston it was 30 to 38, at Chicago 22 to 32, 
at Cincinnati 24 to 34, Cleveland 24 to 32, Detroit 24 to 
34, Kansas City 30 to 40, Milwaukee 18 to 30, Miami 62 
to 72, St. Paul 20 to 30, Omaha 30 to 44, Philadelphia 32 
to 38, Portland, Me., 22 to 30, San Francisco 46 to 58, Se- 
attle 40 to 44 and St. Louis 28 to 40. New Year’s day here, 
like Christmas day, was unseasonably mild, that is, 34 to 
49 degrees, but lower temperatures, even a cold wave was 
predicted, for the following 24 hours. There was a brief 
snow flurry here on Jan. 2. On Jan. 1 Chicago had several 
inches of snow and with a prospect that the temperature 
would drop to zero on the 2d. At St. Paul on Jan. 1 it was 
9 below, at Omaha 4 below, and at Valentine, Nev., 2 below. 
From the West came wires stating that the cold wave was 
headed in a southerly and easterly direction. On the 3d 
inst. there were snows in the Northwest with temperatures 
6 degrees below to 16 above. In the American and Canadian 


Northwest to-day it was 14 degrees below to 20 degrees 
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above zero. 
Rocky Mountain regions. Here temperatures were 3C to 35 
degrees to-day. Yesterday at Chicago it was 12 to 28, at 
Cincinnati 26 to 36, at Cleveland 24 to 32, at St. Paul 
zero to 16. 








Dun’s Price Index Lower. 


The following monthly comparisons of Dun’s index 
number of wholesale prices, made available in its ‘“Weekly 
Review of Business’’ issued the current week) are based on 
the estimated per capita consumption of each of the many 
commodities included in the compilation: 











Jan.11929. Dec.11928. Jan. 1 1928. 

I 6 iinié ns ncncceninbennencciht 2,673 $32,040 2,390 

SP iictnnncsnaccditgpinesnesnnich 24,62 25,087 3,480 

DIGS G06 GAtGER. ..ccccccccacscsecscene 21,6 | 22,542 
SE hchbhonapedauntiobaie tina bch 19,596 19,577 19,451 
ia dntkntosnesqnatektabapindie 35,658 35,635 03 

Sich dcaiheonencsanthngeboseuht 21,348 21,398 21,897 

DPinbsacdenasdgnediippsiaseed ,780 668 37,050 

TOR ccccccccscccccsscansssnconcease $192,365 $193,543 $192,849 
Annalist’s Weekly Index of Wholesale Commodity 


Prices. 


The ‘‘Annalist’’ weekly index of wholesale commodity 
prices has risen slightly this week to 147.4, as compared with 
147.1 last week. In announcing this the ‘‘Annalist’’ says: 

The advance was due mainly to higher quotations on livestock, corn, 
dressed beef, bituminous coal, copper, lubricating oil and rubber. The 
increases shown by these items were partly offset by sharp declines in wheat, 
eggs and mess pork. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY 

PRICES (1913—100). 


Dec. 31 _— Dec. a 1928. Jan. 3 1928. 
7.8 151.3 





BE SR nid pan eccnvnasdibs ake .-147.9 1. 
PE ca vbbtccséatvecusucdseudeol 144.8 1ae-a 153.7 
Textile eee eee ee ee 156.3 *156.3 153.2 
PELL NEE Spee A er 166.4 166.4 157.8 
Dds ndbacrvoncbacwagbotidelnds wel 125.1 124.4 119.4 
Dullding materials... ....cccccaccccccee 153.8 153.8 147.2 
ee 134.6 134.6 133.7 
eee 124.2 120.8 123.5 
Ge Pn nnn ccncncnacnntsannnsen 147.4 147.1 147.7 

*Revised. 








Gain in Detroit Employment. 

The Detroit Employers’ Association reports employment 
figures for the week ended Jan. 1 as 268,601, an increase of 
24,018 over the previous week and an increase of 63,745 
over the corresponding week of last year. 








Record Year in Electric Power and Light Industry— 
Gross Revenues Estimated at $1,875,000,000—Pro- 
duction of Electricity at New Peak. 


According to a review of the public utility industry for 
1928 issued by Pynchon & Co. another year of new attain- 
ments by the electric power and light industry has been 
written into the history of American industrial accomplish- 
ment with the passing of 1928. From the data supplied by 
the firm, we take the following: 


While several months must elapse before final figures are compiled, suffi- 
cient data is at hand to warrant the statement that in its financial and 
operating activities, this particular group of the Public Utility Industry 
has created another set of new high records. Gross revenues of Electric 
Power and Light Companies for 1928 are estimated at $1,875,000,000, an 
increase of 7% over 1927, when $1,754,000,000 was reported. Production 
of electricity from central stations alone is estimated at approximately 
81,000,000,000 kilowatt hours, indicating a gain of 9% over the 74,335,- 
000,000 kilowatt hours reported by the National Electric Light Association 
for 1927. Including the electric power produced by street railway plants, 
and other sources contributing to the public supply, the 1928 output is 
estimated at about 88,000,000,000 ki owatt hours (equal to production of 
the rest of the world), as compared with 80,205,000,000 kilowatt hours 
reported by the U. S. Geological Survey from the same sources in 1927, an 
increase of 10%. 

Financing during 1928 for the account of the Public Utility Industry, 
including not only electric power and light but has, telephone, water and 
other activities generally included under this classification (both foreign 
and domestic) again led all other groups. Our own records indicate that 
more than $2,800,000,000 was raised in 1928 for public utility purposes here 
and abroad, an amount indicated by preliminary statistics, to be equal to 
between 40 and 45% of the total corporate financing done in American 
markets. Upwards of 66% of this total was absorbed by the electric power 
and light companies, $800,000,000 representing the past year’s expansion 
budget and the balance of more than $1,000,000,000 being for refunding 
purposes And out of the $800,000,000 item noted above a considerable 
amount was spent on increasing the generating facilities of the nation’s 
public utility power plants to about 29,000,000 k.w. 


The Industry’s Investment. 

To-day the electric power and light industry of the United States repre- 
sents an investment approximately $10,000,000,000. In this respect it is 
exceeded only by agriculture, steam railroads and the oil-producing and 
refining industry. Comparing this investment item with earlier estimates, 
the following is revealed: 


Mt St soeatG ake roksehesperbappeaaeenaleas eceaebhannende $10,000,000,000 
Ce MR da duddcsdabskdaccadseadinsedhdiens aavsdadsadusae 9,200,000,000 
Ms © ME tr htindvendeddébenmeaesaanenahers senengenphieesn 8,200,000,000 


Taken all in all, the results for 1928 of the electric power and light in- 
dustry fully reflect the rather general activity and attendant prosperity 
among industrial enterprises; and from present indications it would appear 
that 1929.is to continue an increasing demand for electricity making neces- 
sary further expansion in generating and distributing facilities. 


Snows were general in the Plains States and | 





During the past six or seven years rate cuts throughout the United 
States, most of which were voluntary on the par*.of public utility com- 
panies, effected a saving to customers in the tce-_itories served of con- 
siderably more than $500,000,000. Notwithstanding these reductions 
gross revenues of electric power and light companies almost doubled in the 
same period, owing to the continued expansion of the service which largely 
has been induced by lower rates. Also more than 13,500,000 k.w. has been 
added to generating capacity, nearly 50,000 miles of high voltage trans- 
mission lines constructed and the number of customers increased by over 
10,000,000. The appended comparative figures should prove of interest: 


1928. 1922. Increase 
Production of electricity k.w-h....... 81,000,000,000 40,292,000,000 101% 
Gross revenues—electric companies... -$1,875, 000,000 $1,029,000,000 82% 
Customers (number) ...............- 3,000, 12,710,000 81% 








Increase in Retail Food Prices in November—Index 
Numbers. 

In our issue of Dec. 22 (page 3464) we noted that the retail 
food index issued by the Bureau of Labor Statistics of the 
United States Department of Labor shows for Nov. 15 1928, 
an increase of about one-third of 1% since Oct. 15 1928; an 
increase of a little more than one-half of 1% since Nov. 15 
1927: and an increase of 50.0% since Nov. 15 1913. The 
The index number (1913—100.0) was 156.5 in November, 
1927; 156.8 in October, 1928; and 157.3 in November, 1928. 
The index numbers made available by the Bureau follow: 


INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES, 



























































Year and |Siri'n| R'nd| Rib | Ch'ck| Plate| Pork| Ba- Bi.i- 
Month. | Steak) Steak| Roast) Roast) Beef.|\Ch'ps| con. |Ham.| Hens| Milk.) ter. | Ch’se 
———_— 71.5] 68.0) 76.1] ....| -...] 74.3] 74.4) 75.7| 81.4) 87.2] 85.3] .... 
BOGE oscus 73.3] 71.2) 78.1) ....| -...| 76.1] 76.9] 77.6] 83.0) 89.6] 85.5) .... 
1909 ....- 76.6] 73.5) 81.3) -...| -..-| 82.7] 82.9] 82.0) 88.5) 91.3) 90.1] -... 
oo. Pere 80.3) 77.9] 84.6] ...-| -..-] 91.6] 94.5] 91.4) 93.6) 94.6) 93.8) .... 
IAD dosed 80.6] 78.7] 84.8) ....| -.--| 85.1] 91.3) 89.3) 91.0) 95.5) 87.9) .... 
BES neocns 91.0} 89.3) 93.6) -...| ----| 91.2] 90.5) 90.6) 93.5) 97.4) 97.7) .... 
1913 ....- 100.0} 100.0} 100.0] 100.0} 100.0} 100.0] 100.0] 100.0} 100.0] 100.0} 100.0] 100.0 
1914 ...-- 102.0} 105.8} 103.0} 104.4/ 104.1] 104.6] 101.8] 101.7/102.2/100.5} 94.4/1.3.6 
DPAS aneoe 101.1] 103.0) 101.4) 100.6} 100.0} 96.4] 99.8) 97.2} 97.5) 99.2) 93.4|105.0 
1916 ....- 107 .5| 109.7] 107 .4/ 106 .9/ 106 .0j 108.3] 106.4) 109.2) 110.7) 102.2) 103.0) 116.7 
ET saawe 124.0] 129.8] 125.5] 130.6] 129.8] 151.7] 151.9] 142.2) 134.5] 125.4] 127.2) 150.4 
1918 ...--. 153.2] 165.5) 155.1) 166.3) 170.2) 185.7/ 195.9] 178.1/177.0) 156.2| 150.7/| 162.4 
1919 ..... 164.2] 174.4] 164.1) 168.8] 166.9} 201.4/205.2) 198.5] 193.0] 174.2) 177.0] 192.8 
1920 ....- 172.1|177.1/ 167 .7| 163.8] 151.2|201.4| 193.7|206.3/209.9) 187 .6/ 183.0] 188.2 
SE seeitess 152.8] 154.3] 147.0] 132.5] 118.2] 166.2| 158.2| 181.4] 186.4] 164.0] 135.0] 153.9 
1922 ..... 147.2/ 144.8) 139.4] 123.1] 105.8] 157.1) 147.4) 181.4) 169.0) 147.2) 125.1) 148.9 
1923 ..... 153.9] 150.2] 143.4] 126.3} 106.6] 144.8] 144.8] 169.1) 164.3) 155.1) 144.7/ 167.0 
1924 ..... 155.9) 151.6] 145.5] 130.0] 109.1] 146 .7| 139.6] 168.4) 165.7/ 155.1) 135.0) 159.7 
1908 wnnon 159.8] 155.6} 149.5] 135.0] 114.1] 174.3] 173.0) 195.5] 171.8] 157.3) 143.1) 166.1 
1926 ..... 162.6} 159.6] 153.0] 140.6] 120.7] 188.1] 186.3)213.4/ 182.2) 157.3] 138.6) 165.6 
1927 ..... 167 .7| 166 .4| 158.1) 148.1] 127.3] 175.2| 174.8) 204.5] 173.2! 158.4] 145.2/170.1 
1927— 
Jan... ~|160.6| 158.3] 153.0] 141.9] 124.0] 174.3) 181.1/211.2/ 180.8] 158.4) 152.5/170.1 
Feb- ~ ..| 161.0) 158.7/ 153.5] 141.9] 123.1) 171.0) 179.6/210.8] 180.8) 158.4/ 153.5}170.1 
March. _| 161.8) 159.6) 153.5] 142.5) 123.1) 174.3] 179.3)210.0) 181.7) 158.4) 154.6} 168.8 
April. - -| 164.6] 163.2) 156.1) 145.6) 125.6) 175.7/| 178.2|210.8) 182.6) 157.3) 152.5] 167.9 
May -. .-| 166.5] 165.5) 157 .6| 146 .9/ 125.6| 173.3] 176.3) 209.3) 180.3| 156.2/ 139.4) 167.4 
June. ~.| 166.9] 165.9] 157.1; 146.9] 125.6] 165.2) 174.4)206.3) 170.4| 156.2) 135.2) 167.4 
July- ~~ -|171.7| 170.0) 160.1) 149.4/ 126.4) 166 .2| 172 .6|203 .0) 167.1) 157 .3/ 134.2) 167.0 
Aug. _-]172.0) 170.9] 160.1) 149.4/ 126.4| 179.5] 172.2|201.9) 166.2| 158.4) 134.2) 167.4 
Sept____|172.4/ 170.9] 160.6) 150.0; 128.1| 193.8) 172.2)}200.0) 166 .2/ 158.4/ 139.4|170.6 
~---|172.0|170.0] 161.1) 151.9] 130.6] 197 .6| 172.6) 199.3) 167 .6| 459.6) 145.4)173.3 
Nov. ..-| 171.3} 169.5) 161.1] 153.1) 133.9] 172.9] 171.5) 197 .0) 167 .1| 159.6) 147.3] 174.7 
~---| 172.8] 171.3) 163.6) 156 .9| 138.0} 156 .2| 167 .8| 192.9] 167.6) 160.7| 152.5) 176.5 
1928— 
Jan... 1174.8) 173.1)165.2] 158.8] 142.1) 149.0) 165.2) 192.2) 172.8] 160.7) 150.9] 177.4 
Feb- - . .|176.4/174.4| 167.2|160.6| 144.6/ 140.5] 161.9) 190.3) 174.6} 160.7| 147.0}177.4 
March. _| 176.8] 175.3) 167 .2| 161.3] 146.3] 136.2] 159.3] 187 .7| 174.6) 159.6) 149 .6| 174.2 
April. . .| 178.3} 177.6] 168.7) 163.1) 147.9] 149.0] 158.9] 188.1) 177.0) 158.4] 143.91172.9 
May -. . .| 181.5] 181.2] 172.2] 166.3] 150.4/ 168.6) 159.6} 190.3) 177.0) 158 4) 142.6|172.4 
June . . .| 186.6] 186.5) 175.3) 172.5] 152.9] 165.7] 160.0] 192 .2| 174.2) 157.3) 140.7|172.4 
July__-_] 195.7} 196 .9| 181.8} 180.6| 157 .9| 177 .6| 162.6) 198.5) 172.3) 158.4) 141.8)173.3 
Aug -.-__/200.8/202.2/ 184.8) 185.0] 162.0] 190.0] 165.9] 204.5) 172.8] 158.4) 144.7/173.8 
Sept____/203.9|205.4/ 188.9] 190.0] 170.2/211 0) 168.1} 208.2) 177.9] 159.6) 150.4/175.1 
Oe 198 .0]200.0] 185.9] 188.8] 171.9] 179 .0| 167 .8| 206 .7| 177 .9| 159.6] 150.1/175.6 
Nov. .../|193.3/ 194.6} 183.3] 185.6) 171.9) 170.0| 164.8|203.0'178.4 160. 7|152.21174.2 
Weighted 
Year and Corn Pota- Cof- Food 
Month. |Lard.| Eggs.|Bread| Flour| Meal) Rice.| toes. |Sugar| Tea. | fee. Indez. 
Mt sscon 80.7] 84.1) ----| 95.0) 87.6) ~.--|105.3)105.3) -.--| -..- 82.0 
) . Pe 80.6] 86.1) _...1101.5) 92.2] ....1111.2)107.7| ....] -... 84.3 
1909 ....- 90.1) 92.6} _.--|109.4) 93.9] _...]112.3) 106.6} ----| .--- 88.7 
a 103.8] 97.7] ----|108.2] 94.9] ~...]101.0/109.3) ...-| -.- 93.0 
| See 88.4) 93.5} -.--|101.6] 94.3] -...)130.5]/111.4) -..-] ---- 92.0 
| oe 93.5] 98.9] -..-|105.2}101.6] ~...]132.1}115.1) ----] ..--. 97.6 
BED anédoa 100.0] 100.0} 100.0} 100.0} 100.0} 100.0} 100.0} 100.0} 100.0/ 100.0 100.0 
Se 98.6) 102.3) 112.5) 103.9) 105.1) 101.2) 108.3} 108.2|100 4| 99.7 102.4 
BOD waecc 93.4] 98.7) 125.0) 125.8] 108.4/104.3} 88.9]120.1/100.2) 100.6 101.3 
) 111.0} 108.8] 130.4) 134.6] 112.6} 104.6/ 158 .8| 146.4|100.4/100.3 113.7 
== 174.9} 139.4! 164.3)211.2| 192.2/119.0)252.7/ 169.3) 106.9) 101.4 146.4 
= 210.8} 164.9| 175.0) 203.0) 226 .7| 148.3) 188.2) 176.4/119.1)102.4 168.3 
i. —-ae 233.5] 182.0) 178.6|218.2|213.3] 173 .6|223.5| 205.5) 128 9) 145.3 185.9 
1920 ..... 186.7| 197.4|/205.4/245.5|216.7|200.0/370.6|352.7/134.7|157.7| 203.4 
1921 _____} 113.9] 147.5] 176.8] 175.8] 150.0) 109.2) 182.4) 145.5) 128.1/121.8 153.3 
| 107 .6| 128.7) 155.4/ 154.5] 130.0) 109.2) 164.7/132.7/125.2)121.1 141.6 
| 112.0} 134.8] 155.4] 142.4) 136.7) 109.2) 170.6) 183.6) 127.8) 126.5 146.2 
a 120.3) 138.6] 157.1) 148.5) 156.7/ 116.1) 158.8) 167.3) 131.4) 145.3 145.9 
ED anata 147.5} 151.0) 167.9] 184.8) 180.0) 127.6) 211.8) 130.9) 138.8)172.8 157.4 
1928 22... 138 .6| 140.6) 167.9] 181.8] 170.0) 133.3/288.2) 125.5) 141.0)171.1 160.6 
ere 122.2) 131.0) 166.1] 166.7) 173.3) 123.0)223.5) 132.7) 142.5) 162.1 155.4 
1927— 
Jan __ .~|126.6) 162.0) 167.9] 169.7| 170.0) 126.4/235.3) 136.4| 142.5) 168.5 159.3 
Feb_ _ - | 124.1) 128.1) 167 .9| 169.7| 170.0) 124.1|/223.5) 136.4) 142.3) 167.4 156.0 
March- _| 122.8} 102.6) 167 .9| 166.7| 170.0] 124.1/217 .6| 134.5) 142.6; 165.4 153.8 
April. __|120.9] 98.3] 167.9|166.7/170.0| 123.0)217 .6|132.7| 142.6) 163.8 153.6 
May . ..|120.3) 97.4|167.9|166.7| 170.0) 121.8|264.7|132.7|142.3)161.7 155.4 
June. ._/119.0| 97.1) 166.1) 166.7/ 173.3) 123.0|/352.9) 132.7/ 142.1) 160.7 158.5 
July. _.}119.0} 107.0] 166.1) 166.7) 173.3) 123.0) 247.1| 134.5) 142.5) 159.7 153.4 
Aug--.-_|119.6]121.7| 166.1|169.7| 173.3/ 123.0) 200.0) 132.7/142.6)159.1 152.4 
Sept____| 121.5) 141.2] 166.1] 166.7) 173.3) 121.8) 188.2/ 130.9) 141.9) 158.7 154.0 
Oct _ _ . -| 124.1] 164.1/ 166.1] 166.7] 173.3] 120.7| 176.5| 130.9] 142.5) 159.1 156.1 
Nov-_-_| 123.4] 178.8] 166.1) 163.6) 173.3/ 119.5) 176.5) 130.9) 142.5) 160.4 156.5 
Dec. _ __| 121.5) 172.8) 164.3) 163.6] 173.3] 118.4/ 176.5) 129.1) 142.1) 161.4 155.9 
1928— 
Jan. .__|119.6| 162.0) 164.3) 160.6) 173.3| 117.2) 176.5) 129.1) 142.3) 162.8 155.1 
Feb- - -_| 115.8] 124.9] 164.3| 160.6] 173.3] 117.2/ 176.5] 129.1/142.1)163.1 151.6 
March- _| 112.7) 107.2| 162.5] 160.6] 173.3] 116.1/200.0) 129.1) 142.3) 163.8 151.4 
April. - | 112.7| 103.8} 162.5] 163.6| 176.7|114.9/205.9/ 129.1) 141.9) 164.1 152.1 
May - - -|114.6| 108.7] 162.5] 169.7) 176.7| 114.9| 194.1) 130.9) 141.9) 164.4 163.8 
June - - -| 115.2) 112.5) 164.3) 172.7/| 176.7) 113.8) 170.6) 132.7|142.1/165.1 152.6 
July. --|116.5) 120.6) 164.3/ 169.7) 176.7| 114.9] 135.3/132.7|142.3)165.1 152.8 
Aug. ._-|118.4|130.4| 164.3] 163.6) 176 .7/113.8/ 129.4) 129.1/143.3/165.8 154.2 
Sept____| 122.2) 146.1) 162.5] 160.6) 176.7) 114.9) 129.4) 127.3) 142.3) 166.1 157.8 
_..-|123.4|157.4/ 162.5| 157.6) 176.5) 113.8) 129.4) 125.5) 142.5) 166.4 156.8 
Nov. - - -|121.5| 171.9] 162.5) 154.5! 176 .7|112.6/129.4|123.6|142 .3/166.8 157.3 
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1928 Banner Year for Electrical Production—Increase Gumi. —- —— met) fam 
in Sales of Incandescent Lamps. Selina can ae aden t ‘oun 

Sales of incandescent lamps in the United States during Flour, meal & other mill SEE ooe nace en ae 673s 
1928 total approximately 319,000,000 large size and 240,000,- | Cotton..........-..............-.--.- 984 62,847 | +14.3% 
000 small lamps, according to & review of the electrical indus- | Seneneesse Precort. enneosell.---.--) $8107 | = Saal | Tk 
try for the year by John Liston of the General Electrical | Pothtoct” Tulte----------------------| 34.188 aouas | -8ae 
Co. This is an increase of about 1,500,000 in the large sizes | Piher imesh vegetables... -.------------ aie) ein 7302 
over 1927 and 20,500,000 in the small sizes over the previous Poultry and dairy products-.....------- 30,968 ‘ gobeilt +0.5% 
year. ‘Sales the past year were the largest in the history pg. on gaa 135, $374 
of the industry,’’ according to Mr. Liston. ‘The new type | gun" 88nd and stone... .--..-- “seo | 1208 
lamps with inside frosted finish, introduced two years ago, Lamar and ferent products... 964 917,951 132 
have met with marked success. The demand for these new | Sugar, syrup, glucose and molasses..---- 63,991 67,625 | +5.7% 
lamps is now about 98% of the total sold. Large lamp Machinery snd bolls -22>7~72==-2--- ae'asa | “40:012| +8:0% 
prices are 49.2% and miniature lamps are 48% of the corre- Brick ee ite teesesesooscocneneeorose 138°140 17 473 +332 
sponding 1914 figures.’’ Lime and plaster. .........-....------- 52,267 ‘457 | +23% 

The year 1928 exceeded all previous years in the volume ‘Actas tae eke eb hme 234/600 30622 Patt 
of production of electric equipment, according to Mr. Liston. | Peper er a ends <a cdrooline 777] on'sas | losisya | 44.7% 
The dollar value of the total electric product, he says, was Gonna i and ns ner mmencas 42,308 46,087 +8.9% 
increased during 1928, in spite of the fact that, because of |  (incl.catsup,jams, jellies, olives, pickles, 
numerous improvements in manufacturing methods, it was Sree ne -oanbabennnansanaaenmne 50.558 See | 
possible to effect reductions in the prices of certain classes | —Tot#!all commodities listed --- - ------- 7,674,506 ' 8,048,075 |___+4.9% 

Advances in design = 


of apparatus and incandescent lamps. 
and improved materials resulted in increased efficiencies in 
practically every phase of the industry from the generation, 
transformation and distribution of electric energy to its 
application and control. 








Shippers’ Regional Advisory Boards Estimate That 
8,048,075 Cars Will Be Needed for Freight Ship- 
ments in Present Quarter—Increase of 373,569 as 
Compared With Same Period Last Year. 


Shippers of the country, through estimates of th ship- 
pers’ Regional Advisory Boards, anticipate that carload 
shipments of the 29 principal commodities in the first quar- 
ter of 1929 (the months of January, February and March) 
will be approximately 8,048,075 cars, an increase of 373,- 
569 cars above the corresponding period of 1928 or 4.9%, 
the Car Service Division of the American Railway Asso- 
ciation announced Jan. 2. This announcement said: 


The Shippers’ Regional Advisory Boards, covering the entire United 
States, furnish these estimates periodically to the Car Service Division in 
order that the railways may have a guide as to the service they are ex- 
pected to be called upon to perform in a given quarter. 

These estimates are based on the best information obtainable at the 
present time WH the commodity committees of various Board as to the 
outlook, so far as transportation requirements are concerned. 

Of the thirteen Shippers’ Regional Advisory Boards, ten anticipate an 
increase in their respective distriets in transportation requirements for 
the first quarter of 1929 compared with the same period in 1928 while 
the other three expect a decrease. The ten Boards which estimate an 
increase over the preceding year are the Atlantic States, Allegheny, Great 
Lakes, Ohio Valley, Northwestern, Pacific Coast, Southeastern, Southwest- 
ern, Trans-Missouri-Kansas and the Pacific Northwest Boards. 

Those estimating a decrease are the New England, Midwestern and the 
Central Western. Boards, 

The estimate by each Shippers’ Regional Advisory Board as to what 
freight loadings by cars are anticipated for the 29 principal commodities 
in the first quarter of 1929 compared with the correspondizg period in 
1928 and the percentage of increase or decrease follows: 

















| (+) Inc 

Board 1928. 1929. (—) Dec 

Ss neck coc bode emen namin inknin 167,049 165,163 —1.1% 
DR nkandasadencucawamhanse ou 764,794 805,703 +5.3% 
iin aive kadnieid nt hcmieaimnioe ae 1,018,768 1,137,328 | +11.6% 
Sir doy sabe by alti, dh Rta yo ics soovh hi ani Giinsdn co od 1 "657 r +7.0% 
Central-western ................-....---- 318,767 295,350 —7.3% 
EE SET n.d didi baimaminciicnmbam sew 285,715 292,735 +2.5% 
Pacific Northwest... ........--.-....-.-. 254,224 272,527 +7.2% 
BIE Rib ddhoccncncuisicaonsaccenncs 1,011,039 1,153,197 | +14.1% 
i. ccacbuatandmrbcdnaemnaanacwes 462,414 2 +9.5% 
EE earn oe cctowin eee dicisisdinle maaan 949,381 973,085 +2.5% 
Ns laa a Sis eich istamininoaieewas 1,252,244 1,210,681 —3.3% 
En Sccamodnennanss 2,569 ¥ +2.7% 
PN nubadstadcandcccewesdatenests 495, "885 511,386 +3.1% 





In submitting reports to the Car Service Division, each Board estimated 
what freight car requirements will be for the principal industries located 
in the territory covered by that Board. On the basis of this information, 
it is estimated that of the 29 commodities, increases in transportation re- 
quirements will be required for twenty-three as follows: Flour, meal and 
other mill products; cotton; cotton seed and products, except oil; citrus 
fruits; cther fresh fruits; live stock; poultry and dairy products; coal 
and coke; ore and concentrates; gravel, sand and stone; salt; lumber 
and forest products; petroleum and petroleum products; sugar, syrup 
gluco.s and molasses; iron and steel; machinery and boilers; cement; 
brick and clay products; lime and plaster; agricultural implements and 
vehicles other than automobiles; automobiles, trucks and parts; paper, 
paperboard and prepared roofing, and chemicals and explosives. 

Commodities for which a decrease is estimated are canned goods, which 
includes all canned food products, catsup, jams, jellies, pickles and pre- 
yi Sa all grain; hay, straw and alfalfa; potatoes, and other fresh vege- 

es. 

Estimates indicate that fertilizer shipments will be approximately the 
same in the first quarter as for the corresponding period in 1928. 

The estimate as to what transportation requirements will be for various 


commodities for the first quarter compared with the same period in 1928 
follows: 


? 











Production of Electric Power in the United States in 
November 1928 Increased Approximately 13% 
Over 1927. 


The production of electric power by public utility power 
plants in the United States in the month of November 1928 
totaled about 7,752,648,000 k.w.h., an increase of approxim- 
ately 13% over the corresponding period in 1927, when out- 
put amounted to about 6,876,000,000 k.w.h., according to 
the Division of Power Resources, Geological Survey. Of the 
total for November last, 4,971,919,000 k.w.h. were pro- 
duced by fuels and 2,780,729,000 k.w.h. by water power. 
The “Survey” further shows: 


PRODUCTION OF ELECTRIC POWER BY PUBLIC UTILITY POWER 
PLANTS IN THE UNITED STATES (IN KILOWATT HOURS.) 





























Change tn Output 
Totals by Fuels and Water Power. Srom Previous Year 

September . October . November. Oct. Noo 
New England --..-..-. 485,983,000} 561,023,000] 551,917,000) +17% | +17% 
Middle Atlantic - - - .|/1,829,097,000/2,026,193,000|2,019,709,000} +8% +4% 
East North Central -|1,735,824,000)1,933,257,000|1,895,775,000) +19% | +17% 
West North Central_| 426,304,000| 449,849,000} 446,984,000} +4% +4% 
£outh Atlantic ---_- 869,786,000} 952,540,000} 939,371,000; +33% | +32% 
East South Central_| 253,061,000) 292,606,000) 279,081,000} —6% —5% 
West South Central_| 363,352,000} 390,940,000}; 369,711,000) +29% | +24% 
Mountain. ....---- 346,699,000] 323,394,000) 320,021,000) +15% | +16% 
PE eee 971,573,000] 996,022,000} 929,079,000) +10% | +12% 
:. if eee 7,281,679,000'7,925,824,000!7,752,648,000} +14% | +13% 





The average production of electricity by public utility power plants 
in November was greater than ever before, with a daily output of 258,- 
400,000 k.w.h. which exceeded the previous record established in October 
by about 1%. 

The increase in the production of electricity during the four months from 
August to November has averaged more than 150,000,000 k.w.h. a month, 
or 5,000,000 k.w.h. a day. 

It is indicated that the output of electricity by the use of water power was 
below normal in October and November. The increase in the demand 
for electricity has been supplied by fuel burning plants with a corresponding 
increased use of fuel. 

TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 

UTILITY POWER PLANTS IN 1927 AND 1928. 


























: Increase Produced by 
1928 Water Power 
1927. 1928. Over 
1927. 1927 1928. 
pe 6,830,000,000} 7,265,000,000 6% 36% 38% 
TE 6,166,000,000} 6,871,000,000| a11% 37% 38% 
I ies os eibaad lars mss oes 6,840,000 ,000} 7,246,000,000 6% 39% 39% 
Pia Sire abs cee 6,482,000,000} 6,853,000,000 6% 40% 43% 
[A ae 6,600,000,000} 7,136,000,000 8% 41% 45% 
EEE SE eee 6,493,000,000} 7,010,000,000 8% 39% 44% 
"Rg a ee 6,477,000,000} 7,143,000,000; 10% 37% 43% 
P| SORE ae See 6,693,000,000} 7,510,000,000} 12% 36% 41% 
nn, EEA: 6,605,000,000} 7,282,000,000} 10% 33% 38% 
ee 6,932,000,000} 7,926,000,000} 14% 34% 36% 
November .........<- 6,876,000,000| 7,753. ¥ 13% 36% 36% 
Bs 2 bnthwone Ce SRS ee 38% eae 
FUP Ree 80,205,000,000!_______--. eS aie 37% aiaianis 








a Part of increase is due to Feb. 1928, being one day longer than Feb. 1927. 

The quantities given in the tables are based on the operation of all 
power plants producing 10,000 k.w.h. or more per month, engaged in 
generating electricity for public use, including central stations and electric- 
railway plants. Reports are received from plants representing over 95% 
of the total capacity. The output of those plants which do not submit 
reports is estimated; therefore the figures of output and fuel consumption 
as reported in the accompanying tables are on a 100% basis 

[The Coal Division, Bureau of Mines, Department of Commerce, co- 
operates in the preparation of these reports.) 








Holiday Season Reduces Loading of Railroad Revenue 
Freight, but Leaves it Above Previous Two Years. 


Loading of revenue freight for the week ended on Dec. 22 
totaled 897,968 cars, the Car Service Division of the Ameri- 
can Railway Association announced on Jan. 3. Due to 
the usual seasonal decline in traffic which always takes place 
at this time of the year, this was a decrease of 66,118{cars 
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under the preceding week, with decreases being reported in 
the total loading of all commodities except ore which showed 
an increase. The total for the week of Dec. 22 was an 
increase of 68,158 cars over the corresponding week in 1927 
and 129,928 cars over the same week in 1926. The particu- 
lars are outlined as follows: 


Miscellaneous freight loading for the week totaled 315,127 cars, an in- 
crease of 38,186 cars over the corresponding week in 1927, and 62,623 cars 
over the same week in 1926. 

Coal loading totaled 191,787 cars, an increase of 15,091 cars above the 
same week in 1927 and 12,153 cars over the same period two years ago: 

Grain and grain products loading amounted to 43,085 cars a decrease of 
1,928 cars under the same week in 1927 but 4,731 cars above the same 
week in 1926. In the Western districts alone, grain and grain products 
loading totaled 30,273 cars, a decrease of 2,730 cars below the same week 
in 1927. 

Live stock loading amounted to 26,371 cars, an increase of 2,485 cars 
over the same week in 1927 and 3,965 cars above the same week in 1926. 
In the Western districts alone, live stock loading totaled 19,954 cars, an 
increase of 2,291 cars above the same week in 1927. 

Loading of merchandise less than carload lot freight totaled 241,649 
cars, an increase of 5,606 cars above the same week in 1927 and 34,310 cars 
over the corresponding week in 1926. 

Forest products loading amounted to 58,342 cars, 5,226 cars above the 
same week in 1927 and 10,273 cars above the same week in 1926. 

Ore loading amounted to 10,946 cars, 2,775 cars above the same week 
in 1927 and 2,231 acrs above the corresponding week in 1926. 

Coke loading totaled 10,661 cars, 717 cars above the same week in 
1927 but 358 cars below the corresponding week in 1926. 

All districts except the Northwestern reported increases in the total 
loading of all commodities compared with the same week in 1927 while 
all districts reported increases compared with the same period in 1926. 

Loading of revenue freight in 1928 compared with the two previous years 
follows: 





1928. 1927. 1926. 
Four weeks in January-___.__-__-- 3,447,723 3,756, 3,686 ,696 
Four weeks in February ----._----- 3,589,694 3,801,918 3,677,332 

Five weeks in March_S__________-- 4,752,031 4,982,547 4,805,7 
Four weeks in April__._.-..._____- 3,733,295 3,875,589 3,862,703 
Four weeks in May_-..--.-------- 4, ,058 4,108, 4,145,820 
ave WOGNS I JUD. 2. 5 on ccssccce 4,923,304 4,995, 5,154,981 
Four weeks in July__.........---.-- 3,942,931 3,913,7 4,148,118 
Four weeks in August___....-__--- 4,230,809 4,249,846 4,388,118 
Five weeks in September------- ---- 5,586,284 5,488,107 5,703,161 
Four weeks in October___._.____--- 4,700,796 4,464,872 4,787,527 
Four weeks in November-_--__----- 4,245,028 3,822,903 4,248,272 
Week ended Dec. 1___-_--- | ee 899,786 918,48 1,051,219 
Week ended Dec. 8___----------- 84,352 877,676 992,455 
Week ended Dec. 15.._--.-------- 0 868,7 944,396 
Week ended Dec. 22___---..------ 897 ,968 829,810 768,040 
WE tiga carn desdndneladeeeed 50,909,145 50,955,252 52,364,538 








Guaranty Trust Company Finds Business Situation at 
at Close of Year Distinctly Encouraging. 


The general business situation at the close of 1928 is 
distinctly encouraging, and fully warrants the expectation 
that the coming year will witness a continuance of the pros- 
perity that the country has enjoyed for some time. Seldom 
have basic conditions in industry and trade been so favorable 
after such a prolonged period of high activity, states the 
current issue of the Guaranty Survey, published Dec. 31 
by the Guaranty Trust Co. of New York. Continuing the 
survey says in part: 

This optimistic interpretation of present conditions must, however, be 
immediately qualified by a word of caution as to the situation in financial 
markets. The decline in stock prices 2arly this month has been followed 
by a renewed bidding-up of shares, although the present movement is not 
so violent or so broad in scope as those of recent months. The advent ofa 
comparatively high level of money rates has placed the position of the stock 
market in a entirely new light; and the speculative mania, which continued 
unchecked virtually throughout the year, has been regarded with growing 
concern. The resumption of the advance demonstrates in a very impressive 
way the strength of the factors contributing to the present market situation, 
but it also emphasizes the importance of possible further readjustments as 
elements in the general business outlook. 


Significance of Stock Market Situation. 

The significance of the situation in the security markets, in its bearing 
on the outlook for business in general, is two-fold. In the first place, ft 
must be recognized that the large volume of purchasing power created by the 
advance in prices is fictitious, in so far as the advance is due to financial 
or psychological influences, or te any factor except a proportionate increase 
in the prospective earnings of companies whose shares are represented in the 
rises. The situation is essentially similar to that which arises as a result 
of an inflation of commodity prices. The purchasing power thus brought 
into existence must be correspondingly curtailed when the reaction sets in. 
Even the relatively mild reaction in the early days of December brought 
heavy losses to many speculators threughout the country, the effects of 
which will undoubtedly be felt to some extent in retail business. It has been 
estimated that the volume of holiday buying was about 5% greater than last 
year. But, in view of the considerably higher ‘cvels of business profits 
and of employment that prevail at present, such an advance appears rather 
moderate, and lends some support to the view that the losses involved in 
the stock market decline constituted a genuine, though certainly not a 
severe, adverse influence. 

The second way in which a pronounced market reaction affects business 
is by impairing confidence. The importance of intangible psychological 
influence on the course of trade cannot be measured but it is generally 
admitted to be very great. 


Trade Situation Sound. 


Superficially, the industrial and commercial situation also is in sharp 
contrast to that existing a year ago. At that time, business was passing 
through a mild recession, among the results of which was an increase in 
unemployment that reached rather serious proportions in some localities. 
The decline in activity was followed by an unusually well marked spring 
revival, an extremely small summer decline, and another vigorous expan- 
sion in the last few months. The course of trade, therefore, has been un- 
mistakably upward during the greater part of the year, so that a comparison 
of the present level with that of a year ago has little significance. Un- 
doubtedly the decline in industrial activity at the close of 1927 paved the way 





— 


for the progress that has been made this year. It is certain that several of 
the so-c2"sd ‘“‘heavy’’ industries—notably the iron and steel, automobiles, 
and building industries—-have been operating at record levels during the 
last 12 months, in response to an exceptionally active demand that has 
apparently kept stocks of manufactured goods at lower figures than in 1927. 

The consequence is that the commercial situation appears thoroughly 
sound, despite the sustained activity of industrial operations. In this 
respect, business conditions present essentially the same aspect as a year 
ago. The high wages, widely distributed purchasing power, large consump- 
tion, conservative buying policies, and transportation efficiency that have 
characterized American business in recent years apparently continue te 
operate as effectively as ever. 








John Moody of Moody’s Investors’ Service Looks For 
Continued Prosperity. 


John Moody, president of Moody’s Investors Service, 
outlined in an interview the outlook for the coming year as 
follows: 


The broad trend of growth and prosperity, which has characterized this 
country (with but moderate setback) since 1923 is still continuing, and is 
likely to continue without great variation, well into the future. 

The breadth, activity and fundamental strength of the American secur- 
ity market, which has been especially characteristic of the past two years, 
is likely to continue unless interrupted by political activities, by a further 
over-strain of financial credits, an unanticipated slump in business pros- 
perity, or by some other unforseen developments of major importance. 

The strong trend among investors for the purchase of stocks or ‘‘equit- 
ies’’ rather than bonds promises to grow as long as prosperity and expan- 
sion continues throughout the country. But just as soon as we run into a 
serious business depression, with hard times, people will wart to buy 
security rather than earning power, and bonds may come into their own 
again. 

This is a highly speculative age in which we live; and as long as the present 
background continues, there is little to justify the belief that this moderm 
era of great stock market activity in Wali Street will culminate. 

Briefly, 1929 promises to be, in the security markets, largely a duplication 
of 1928; but with greater ‘shake-outs’, wilder movements, both higher and 
lower prices. Whether the broad upward trend and extreme activity will 
definitely culminate this year will depend on the measure of conservatism 
or recklessness thatis exercised by the great army of American investors 
and speculators. If conservatism prevails, credit inflation may be distinctly 
relieved, and the constructive period may be greatly extended. But if 
recklessness continues to hold the upper hand, then there is danger ahead. 

If the co-called ‘bull market’ culminates this year, it will not be due to 
any pronounced reversal of the fundamental prosperity of the country. This 
latter promises genuine permanency for a long period into the future. 

We can hardly do better than to repeat what we said of the longer situa- 
tion in a special letter issued to our clients in April, 1928 (it still applies): 

We have ahead of us a further constructive period for the Ameriean 
investor—the long pull investor, who, unlike the mere temporary specu- 
lator, is patient enough to ride with our growing country for an extended 
period, and is not so foolish as to sell the United States short. 


— 








Department of Commerce Monthly Indexes of Produc- 
tion, Stocks and Unfilled Orders—Production 
Below Previous Month but Higher than Year Ago. 


In presenting on Dec. 31 its monthly indexes of production, 
stocks and unfilled orders, the Department of Commerce 
at Washington says: 

Production. 

Industrial output during November, according to the weighted index 
of the Federal Reserve Board, showed a decline from the preceding month, 
after adjustment for seasonal changes, but was 13% higher than a year ago. 
The principal gains over last year occurred in automobiles, iron and steel, 
rubber tires, and nonferrous metals, where the increases were more than 
15%. Mineral production, after adjustment for seasonal conditions, also 
showed a decline from the previous month and a gain over November 
1927. 

Commodity Siocks. 

Stocks of commodities held at the end of November were higher than at 
the eud of either the previous month or November a yearago. The increase 
over last year was due to slightly larger stocks of manufactured goods, raw 
materials showing no change from November 1927. 


Unfilled Orders. 

The general index of unfilled orders was higher than at the end of either 
the previous month or November, 1927. As compared with October, all 
groups showed larger forward business except transportation equipment, 
whichdeclined. Contrasted with November of last year, all groups showed 
larger unfilled orders, except textiles, which were lower. 




















Index Numbers, 1923-1925—100. Od. Noe. Noo. 
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Monthly Indexes of Federal Reserve Board—Production 
Above That of Year Ago. 


The monthly indexes of production, employment and 


trade of the Federal Reserve Board were issued as follows 


Dec.’ 31; the terms “‘adjusted”’ and “‘unadjusted”’ used below 
refer to adjustments for seasonal variations: 


(Monthly average 1923-25—100.) 


















































1928 | 1928 | 1927 1928 | 1928 | 1927 
a Nov. | Oct. | Nov. Noo. ; Od. ; Nov. 
Industrial Produc- Butiding contracts— 
tton, adjusted— DEE a ncheccens 126 | 145 | 125 
Tloticbteons»snas 112 | 114 99 || Unadjusted.......-.- 115 | 145 | 114 
Manufactures. .....- 111 {| 114 99 Wholesale dtstribu- 
ee Re ee 113 | 114 | 101 tion, adjusted— 
Manufactures, ad- TOME bi nnssadsonos 97 95 95 
just a 94 95 94 
Iton and steel... ---- 119 | 125 GS Tin shswccccsacece 123 | 111 | 105 
;  ——eegges 114 jzl11 | 112 || Dry goods.........- 91 85 89 
Food products. --.-.-- 103 | 100 94 ||Men’sclothing....-.- 95 99 86 
Paper and printing *117 | 116 {| 110 ||Women’s clothing...| 55 62 67 
TRB «oe wsccvece *80 81 Se tek cawoncdecnsos 100 87 | 105 
Automobiles. ...-.--- 90 |x119 47 ||Hardware......-.-.-.- 100 97 | 100 
Leather and shoes_-.| *99 | 105 | 97 ||Drugs......-------- 113 | 116 | 112 
Cement, brick, glass.| 118 | 119 | 107 ||Furniture._._--.---- 105 | 110 | 100 
WNon-ferrous metals..| 126 | 120 | 106 Wholesale Dtstribu- 
oleum refining...| 159 | 160 | 140 tion, unadjusted 
bber tires........  £e BF 66h === 95 | 111 93 
Tobaccomanufactures| 125 | 127 | 122 ||Groceries.......--.-- 99 | 107 | 100 
’ DE, soctenoe 124 | 101 
Bituminous coal-.-.-- 98 99 85 ||Dry goods. ......... 99 88 
BOccpecncec- 115 | 119 | 105 ||Men’s clothing 123 61 
RD Gibbins. « 127 | 128 | 124 || Women’s clothing..-| 38 | 100 | 45 
etionstenes 105 | 115 iP ticrLbdecanszioes 105 | 108 | 110 
Goppe?... se s---- 133 | 128 + 106 ||\Hardware......-.--- 99 | 108 98 
Oe a ewe és wee 110 | 110 | 107 || Drugs............._] 114 | 134 | 113 
ee 114 | 108 | 110 || Furniture..._.......- 111 | 131 | 105 
| Ka aa 91 | x79 | 100 Dept. store sales— 
Fretght-car loadings OSS ae 107 | 105 | 107 
Unadjusted. ......-- 122 | 123 | 122 
Gece wom eccdoccet 103 | 106 | 96 Dept. store stocks— 
Grain. .... bh ota 106 | 106 94 ||Adjusted........--- 100 | 100 | 103 
Livestock Cniikanedasa 82 92 87 || Unadjusted. .____--- 113 | 110 | 116 
bw ae 104 | 102 91 Matl order house 
Forest producte- s---} 90 | 92:|° 87 sales— 
Merchandise Be @ 4.4 Po a 141 | 140 | 119 
‘and miscellaneous.| 106 | 111 | 102 ||Unadjusted....----- 176 | 183 | 149 
- ©Revised. 
; EMPLOYMENT AND PAYROLLS. 
Unadjusted (1919100). 
Employment. Payrolis 
1928. | 1928. ; 1927. | 1928. , 1928. , 1927. 
Nov. Noo. Noo. Od. Noo. 
er iinishennw’s ssswet O18 92.0 90.2 | 105.9 | 109.3 | 101.0 
Iron and steel................. 89.1 88.2 82.3 98.4 98.7 82.5 
baecnbnecseosens 90.2 89.4 94.2 97.9 | 100.5 | 101.6 
PE inenihdccescanesdésakibe 92.9 90.8 97.2 | 100.7 | 100.5 | 104.5 
oo eden dndrieinieadeseirindein ian 86.8 87.6 90.3 94.3 | 100.6 98.1 
jae. ini anenangubae bangle 89.7 89.5 91.3 | 104.2 | 105.5 | 106.3 
vehicles 70.5 70.6 73.4 79.7 80.2 82.2 
Automobiles 138.4 | 152.1 | 100.7 | 165.0 | 193.3 | 117.6 
Paper and printing 109.5 | 108.1 | 109.7 | 149.6 | 149.6 | 149.0 
Foods, &c........ 88.3 88.7 87.7 | 104.3 | 105.6 | 103.0 
77.1 81.8 81.5 70.2 84.0 76.8 
e, Clay, glass 109.3 | 112.1 | 114.7 | 185.4 | 140.8 | 140.8 
, &c 82.4 82.6 84.6 86.5 87.6 90.5 
Chemicals, &c 79.1 78.4 78.5 ' 111.5 | 112.3 | 109.7 
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Secretary Mellon Looks For Continued Progress in New 
Year—Sufficient Money Available For All Legiti- 
mate Undertakings. 


In indicating that he looks forward ‘‘with confidence to 
continued progress in the year ahead’ Secretary of the 
Treasury Andrew W. Mellon under date of Dec. 31 thus 
expressed his views regarding business conditions. 


With respect to credit conditions 1928 has been an extraordinary year. 
The outflow of gold which began in the autumn of 1927 continued during 
the first half of 1928 and caused a reversal in the easy money situation 
that had prevailed for several years. Public attention has been fixed on 
the rise in the rates on stock-exchange 90-day time loans from 44% in 
January to 744% in the early autumn and the even greater rise in call 
money rates. It is weil, however, to note that bank credit for commercial 
purposes has been in ample supply at rates ranging from less than 4% 
higher in southern and western cities to slightly over: 1% in New York 
City while open-market rates for commercial paper have increased by 
only 1%% during the year. 

. Agricultural output during the past year was about 5% larger than in 
1927 and there was an even greater expansion in manufacturing production, 
but neither stocks of raw materials nor of manufactured goods have shown 
any general tendency to accumulate. There is no considerable speculation 
in commodities and wholesale prices average about the same as a year ago. 

Wages continue at a high level and unemployment has been reduced to a 
minimum.,.There has been a continued demand for additional workers by 
mercantile establishments, hotels, and the automotive industry and 

es have once more been increasing the number on their payrolls. 
Labor conflicts in the coal and cotton textile industries were settled during 
the past year and relations in most sections of the labor world are now 
amicable. 

Activity in the automotive and construction industries has been sustained 
and is: particularly noteworthy. Automobile production has been at a 
higher ‘level in recent months than at any earlier period and contracts for 
future construction have been substantially greater than in the correspond- 
ing period 4 year ago. Production of many related products, such as iron, 
steel, cement, gasoline, and rubber tires has been stimulated as a result of 
these developments. The textile and coal industries, however, still lag 
a oe the others. 

‘ordign, as well as domestic, demand for the products of our farms and 
factories is steadily expanding. During the past year there has been an 
exceptionally large growth of our exports of finished manufacturers— 
eapecialiy automobiles, machinery, and petroleum products. 

Ih general it may be stated that both industry and trade are exceptionally 
active as we enter the New Year. 





In a statement issued on Dec. 17 bearing on business condi- 
tions, Secretary Whiting said that ‘‘the recent fluctuations 
in the stock market are now generally believed to have 
strengthened business by bringing stock prices nearer to their 
intrinsic value.’’ Secretary Whiting also had the following to 
say regarding conditions in his statement of Dec. 17. 

Available statistics show that trade and industry generally are in record 
volume with retail trade showing an expansion over recent months due 
largely to the holiday demands. 

All of the basic factors which have contributed to the healthy state of 
business during recent months, among which may be mentioned more 
efficient production and distribution with a smaller accumulation of stock 
and the generally well-sustained confidence in the stability of existing condi- 
tions, are still present with no visible signs of receding. A slight recession 
in the output of some commodities may be expected as the time for inven- 
tory taking nears. 

Any forecast of future conditions, of course, can only be based upon the 
forces in motion. Most of the basic industries for which statistics are avail- 
able have been active chroughout the entire year. 

Automobile production, estimating for the month of December, will 
doubtless exceed the previous high record of 1926, when 4,299,000 passenger 
cars and trucks were produced. Steel production during the year promises 
to increase over 1927, when the output totaled 43,041,000 tons. Available 
statistics indicate that the output of copper will advance over last year, 
when mine production amounted to 829,978 short tons. 

Exports of merchandise during the first 11 months of 1928, according to 
preliminary figures, were valued at $4,655,459,000, being higher than for 
any corresponding period since 1920 and $197,724,000 inexcess of exports 
for the corresponding period of 1927. This larger volume of export trade 
has contributed greatly to our domestic activity. 

A further note of stability is added by the fact that exports of merchandise 
for October and November of this year, $550,866,000 and $546,000,000 
(preliminary figures), respectively, were larger tan for any previous month 
since January, 1921, when exports were valued at $654,300,000. 








Industry and Trade Depicted as Exceptionally Active 
By Secretary Whiting In Reviewing Economic Con- 
ditions—Fluctuations In Stock Market Viewed as 
Strengthening Trade. 


Secretary of Commerce William F. Whiting cites as ‘“‘some 
of the more important economic forces which dominate the 
business situation as we enter the New Year are credit condi- 
tions,”’ the following ‘‘the degree of accumulation of mer- 
chandise stocks and of speculation in them, the size of the 
crops and of our current industrial output, the rate of wages 
and volume of employment, and the prospects of foreign 
trade.”” Commenting on these in a statenient issued Jan. 1. 
he says: 


‘During the last year the country has made steady progress. Early in 
the year the volume of business began to show marked improvement over 
the closing months of 1927, and this improvement has continued. It 
has been evident in manufacturing, in steel production, carloading, auto- 
mobile production, building contracts and sales of goods to consumers. 
All of this is evidence also that buying power has been sustained and that, 
on the whole, satisfactory employment conditions have prevailed. 

‘*Prices in basic industries have not been unduly high and have remained 
fairly stable, not does there seem to be any immediate danger of excessive 
demand sending prices to such high levels as to make a slump in activity. 
In the industrial world conditions seem to be on an even keel, and it is 
much better to have them so, with a slight upward tendency, as at present. 

“In the financial world there is sufficient money available for all legitimate 
undertakings. A considerable amount of gold has been exported during 
the last year. But it has not seriously impaired our credit resources while 
at the same time, it has helped to establish the gold standard more firmly 
in Europe and to stabilize foreign currencies, with resulting benefits to our 
import and export trade. 

“In so far as the government is concerned, the finances are in a sound 
condition. The debt has been reduced to manageable proportions, the 
revenues are ample for our needs, and during the last year there hus been 
another reduction of taxes, the full benefit of which will be more generally 
feit during the coming year. 

“For all of these reasons, I look forward with confidence to continue 
progress in the year ahead.”’ 





— ieee 








National Bank of Commerce in New York Believes 
Business Activity Will Be Maintained on High 
Plane Well Into New Year—Danger from Business 
Too Good. 


Under date of Dec. 19, the National Bank of Commerce 
in New York presents the following business outlook: 


In the business world highly favorable conditions surround the approach 
of 1929. The current year has seen a steady advance of activity in one line 
and another; there are now few industries which have not enjoyed either a 
substantial recovery from past difficulties, or an expansion to new levels 
in the volume of business done. Since this activity has not outrun actual 
consuming needs, there is reason to believe that it will be maintained on a 
high plane well into the next year. 

The basic price situation is notably sound. Commodity markets are free 
of speculative price inflation, and with but minor exceptions they have 
been freed also of those restrictions and measures of artificial control which, 
as with rubber this last year, carry a constant threat of disaster to the 
industries involved. Employment has regained a very high level, and 
the conjunction of good wages and good profits is resulting not simply in a 
record volume of current holiday buying, but in the prospect of a well- 
stabilized volume of demand in the new year. 

This does not mean that enterprise in 1929 will enjoy a respite from the 
problems of distributionand production which are more and more strongly 
pressing for solution. In the field of trade the inexorable progress of large- 


scale merchandising, as exemplified In the chains and other great unified 

organizat.ons, will in 1929 compel with new force the attention of manufac- 
turers, as well as wholesale and retail distributors. So revolutionary a 
change in the distributive méchaniism of a nation’s goods as is now in full 
progress involves ‘painful as well as painstaking readjustments. 
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In manufacture, the great problem is to attain and hold a nice ratio of 
output to the fluctuating volume of demand. In more and more lines of 
enterprise Jae attempt is being made to secure this adjustment by volitional 
control of output rather than by the blind forces of competitive struggle. 
Desirable as such a method is, the long record of past failures must warn 
against a too-easy hope of its success. Danger comes from business that is 
too good rather than too poor—from the active demand, rising prices and 
high profits that tempt an overjudgment of the market, leading to increased 
output and enlarged capacity that in the end mean its undoing. It is in 
this fact that the most serious threat to next year’s ultimate prosperity 


lies. The year may start so well as to cause an overestimate of its possi- 
bilities. 








P. W. Loree President New York State Chamber of Com- 
merce Looks for Continued Improvement in Busi- 
ness During Coming Year—Largest Production of 
Pig Iron In Year Just Ended. 

Leonor F.. Loree, President of the Chamber of Commerce 
of the State of New York, reviewing business conditions 
under date of Dec. 27, says: 

All things considered, the year 1928 has been prosperous, with no marked 
changes discernible at this time in the basic, fundamental conditions. Dur- 
ing the coming year business should, from available signs, continue to im- 
prove. There is a spirit of confidence among the business men of the coun- 
try, the backbone of healthy and prosperous business. Conditions abroad 
are steadily improving and with the rehabilitation of foreign finances the 
export situation appears encouraging. 

In the early summer I made an inquiry through the National Industrial 
Conference Board to find out if data was available that supported the sug- 
gestion that business depressions were brought about by presidential 
elections. After an examination of the various indices of business, they 
prepared a test based upon the average daily production of pig iron, the 
percentage of pig iron furnaces in blast, unfilled tonnage orders of the 
United States Steel Corporation, freight car demand, freight car loadings, 
net freight ton miles, cotton consumption, activity of wool machinery, 
production of paper, lumber, leather, coal and electric power. 

Applying all these tests month by month, for twelve successive presidential 
years from 1880 to 1926, both inclusive, and examining these in relation to 
business in other years, it was found that business in presidential years 
had not been affected in any definite and regular way by the fact of presi- 
dential elections, and that the other factors which are in operation determin- 
ing the trend of business, such as the introduction of new industries, cyclical 
tendencies and wars, are influences of such importance as to be controlling. 

The fact that business in the recent presidential year has been good 
throughout should finally dissipate this discouraging fallacy. 

The year just ended witnessed one of the largest productions of pig iron 
in the history of the country; it was one of the best in the history of the 
automobile industry; and oil, during the last six months, has had a decided 
turn for the better. Agriculture, one of the basic industries, has been 
spotty, but on the whole crops were large and prices, especially in cotton 
during the last few months of the year, were higher. The railroads did 
fairly well—a normal business considering the new factors coming into the 
field of transportation. These comprise virtually the major American 
industries. 

Unemployment, which now is seasonal, is being studied seriously by local, 
state and national governments, as well as the leaders of important indus- 
tries of the country. Within a few years throughtful business men believe 
that this evil will be considerably lessened or alleviated. Wages have been 
high and labor profitably employed. The banking situation, despite recent 
flurries, is essentially sound. 








Year-End Comments of Charles M. Schwab—Ten Rules 
Holding Key to Prosperity. 

In listing ten rules which he considers constitute the key 
to lasting prosperity, Charles M. Schwab, Chairman of the 
Board of the Bethlehem Steel Corporation, in a statement 
made public Jan. 1 said 


We have reached in this country an amazing degree of general prosperity. 
American business on the whole no longer faces an up-hill climb. The 
problem to-day is an entirely new one. It is what to do to make prosperity 
permanent. No one, of course, has any patemt rights to continuing business 
success. But I venture to suggest a few fundamental considerations which 
all of us may find helpful to keep in mind. These ten rules seem to me to 
hold the key to lasting prosperity. 

1. Pay labor the highest possible wages. Prosperity is intimately related 
to a liberal wage scale. 

2. Treat labor as a business partner. Successful industry depends more 
on human relations than upon the organization of money and machines. 

3. Conduct business in the full light of day. Public confidence and public 

icion may be separated only by a door. 
— Remember that the law of supply and demand is inexorable. And it 
would also be well to remember that there is no necessity for producing an 


excess. 
5. Live and a live. Even promperons industries cannot afford to have 
the backward industries too far ind the procession—prosperity to be 
permanent must be equably distributed. 

6. —— as — To establish permanent institutions we must 
alwa r or change. / 

7. Never be satisfied that anes nes been achieved is sufficient. Smug- 

ess and complacency do not promote progress. 
is 8. O te business on the most economical basis. Price-cutting, over 
expansion, ———— mane of Gates, are gad a Renee to 
business and to the public as price-fixing, monopolies an ates. 

9. Look ahead and think ahead. It is easier to avoid depressions than it 
is to cure them. 

10. Smile, be cheerful, and work upon the basis that the fundamental 
purpose of business is to promote the happiness of human beings. 


Survey of 1928 by F. O. Wetmore of First National 
Bank of Chicago—Favorable Developments 
Throughout Year. 


The continuance of favorable developments throughout 
the year, and the fact that ‘‘in some lines production toward 
the end of the year reached unprecedented levels’’ is noted 
by Frank O. Wetmore, Chairman of the First National 
Bank of Chicago and the First Trust & Savings Bank in a 


survey of 1928, in which he says: 

At the end of last year and at the beginning of this year many important 
lines of business were experiencing a definite depression. Recovery began 
in March and. we find a spring expansion, notably in the automobile and 











fron and steel industries, of greater extent than has generally been cus-. 
tomary. Favorable development continued throughout the year and.in, 
some lines production toward the end of the year reached unprecedented ; 
levels. Even the building and construction industries, about whose fm; 
mediate future considerable doubt prevailed, were satisfactory throughont. 
the greater part of the year. It is pleasant to note that the textile as well 
as the leather industries, which have done poorly since the war, made 
notable gains, though the readjustment has not been completed. Do 
consumption of cotton has shown a marked increase and this betterment , 
has also extended to woolen goods. Zinc and copper mining have ex- 
panded and retail trade in most centers has been good. On the other, 
hand, the print paper industry and the bituminous coal industry suffer. 
from over-production and the rubber industry, owing to the sharp drop 
in the price of raw material, has experienced a setback. In spite of the. 
fact that freight car loadings this year barely equal last year’s figures, rail- 
ways have done very well. The railway equipment business has been un; 
satisfactory during the greater part of the year but it is likely to be better 
next year as a number of the larger railway systems of the country-are 
planning extensive improvements. 








F. H. Rawson of Union Trust Co. of Chicago Looks for. 
Continuance of Good Business—Well Balanced 
Prosperity Not Possible Unless Railroad Earnings 
Are Sufficient to Maintain Equipment and Service. 


In his annual review and survey of business, issued Dec. 31, 
Frederick H. Rawson, Chairman of the Board of the Union’ 


Trust Co., Chicago, has the following to say, in part: 

1928, after getting away to a bad start, has gradually improved and the 
last quarter has been one of marked activity both in production and dis- 
tribution so that all in all we have every reason to be satisfied with results 
for the year. 

We look forward to 1929 with every confidence and belief that we may 
expect a continuation of good business. ‘The reasons which contribute to 
this spirit of optimism are the following: 

The great basic industries, such as steel, automobiles and building are 
keeping up in a highly satisfactory degree. ‘There has never been a period 
of depression so far as I can remember during periodc of building activity. . 

The railroads had poor earnings to start but have gradually improved 
their condition so that most of them at the present time are showing earn+ 
ings almost equal to and in some cases exceeding last year’s. However, it 
must be borne in mind that the railroads have never earned anywhere near 
the amount the law says they are entitled to earn. We cannot have:a. 
well-balanced prosperity if the railroads are not earning sufficient money, 
not only to maintain their present equipment and service, but to oy. 
sufficient credit so that as the country grows and commerce requireg*it, 
they will be able to sell their capital stock, using the proceeds to 
their facilities. 

Labor is well employed at high wages, which in turn are being, used to 
augment savings accounts, the purchase of homes and better living con- 
ditions in general, all of which means a high purchasing power. 

There is a much better feeling throughout the agricultural section. The 
farmers are showing increasing intelligence in the rotation of their crops 
and in cheaper production by utiliizng, to a greater extent, modern farming. 
machinery; and it is to be hoped under President Hoover’s wise adminis- 
tration the condition of this very important class of people will be still 
further stabilized and improved. . 








James J. Phelan of Hornblower & Weeks Finds Best. 
Economic Situation in Our History. 

James J. Phelan, of Hornblower & Weeks, in forecasting 
continued prosperity, says: 

The year 1928 has been, generally speaking, from all angles the best 
normal year businesswise in the history of the country, and the people of 
the country have enjoyed a full measure of health, peace and profits.' 
Again, we have had big crops—in value about the same as those of 1927, or 
$8,500,000,000. Our foreign trade continues to grow. Our building 
activities have continued to move at top notch. Credit has been in full’ 
supply at all times. Wages have been the highest we have yet seen, resulting 
in an abundance of purchasing power. Unemployment has not been more 
than the general average. In a word fundamentals have been of such a 
nature as to make for the best economic situation in our history, and, as I 
see it, show every promise of continuing so for some time to come. 

As we approach the New Year, I see no problems of a distributing nature, 
and with a continuance of care being exercised in business generally, 1929 
seemingly at this time, promises much in the way of continued prosperity. 








Vice-President Booth of Guaranty Trust Co., L. E. 
Pierson of American Exchange Irving Trust and 
Other Directors of Merchants Association of New 
York Optimistic as to Business Outlook. 


A generally optimistic view of the business outlook for 
1929 is taken by the Business Executives who make up the 
directorate of the Merchants’ Association. Fifteen Directors, 
each a leader in his particular line of trade, made statements 
to the Association dealing with the outlook. Some of these 


statements follow: 
Banking. 

Willis H. Booth, Vice-President of the Guaranty Trust Co.: ‘The 
business outlook for 1929 is satisfactory. Not that everything is exactly 
as it should be. It never is. A normal condition always has a percentage 
of dissatisfaction. Most industries are doing well and promise hetter. 
Wages are high, with no immediate prospect of extended labor difficu!zies. 
Labor is happy largely because improved methods of manufacture and 
increased consumption have made it possible for capital and labor to 
co-operate in the upward march of wages. We are going to have a real 
problem in endeavoring to get the same co-operation when the tide turns, 
if it ever does. A lot of education in regard to fundamental economic’ 
conditions is necessary in the meantime. 

“The outstanding tendency in industry is towards increased size. ©or~ 
porations of every character will continue to get bigger and bigger. This: 
cannot be otherwise than helpful if we can continue to maimtain the present 
attitude of corporate management tawards its public obligations. 


‘‘Oonditions throughout the world are steadily improving, giving oppor—., 
tunities for expanding export markets and safer credits. Agriculture is 
doing steadily better except in some of the cotton sections in the South., 
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Stock exchange speculation is still active at the expense of speculation in 
real estate. It is quite probable that the aggregate amount of speculation 
in the country is no greater than it ever was, but it is rather concentrating 
in the stock market because such type of speculation is more liquid, even 
though it may be more hazardous. 

“Business will undoubtedly not be affected seriously in the next four 
years by experimental legislation, either state or national, so that any 
sound business enterprise, properly and intensely managed, should look 
forward to a prosperous year. 

“An exception to this statement may have to be noted in the case of 
the small retailer whe seems to be assailed by chain stores and other methods 
ef mass distribution.” 

Arthur Lehman, Lehman Brothers, bankers: ‘‘When I say that the out- 
look for business is doubtful, I mean it literally, and not euphemistically 
as predicting poor business. Production has been at a high rate during 
the past year and it is difficult to see where in many lines an expansion 
could arise. On the other hand the purchasing power of the country 
should continue at a very high level at least for some months to come 
20 that I look with real hopefulness at least upon the first six months of 
1929. 

‘The conditions during the second half of the new year wili depend in 
the first place on the credit situation which is now not very clear, and in the 
second place, as it always does, on the farm outlook. I believe that while 
money rates may continue high throughout 1929, there will be ample funds 
for all legitimate business enterprises. 

“We have had a long period of prosperity, but with labor well employed 
and with the bare spots in the industrial fabric relatively few, I see no reason 
to feel anything but optimistic as to the near future.” 

Lewis E. Pierson, Chairman of the Board, American Exchange Irving 
Trust Co.: “All major indications point to a prosperous coming year. 
Banking conditions are sound, credit ample, purchasing power strong 
and widely distributed, inventories low, organization and methods of busi- 
ness improving steadily. An upward trend is apparent in both agriculture 
and foreign trade. 

“The danger expressed in the huge volume of speculation in securities and 
the inflated values of many issues is not being overlooked by business, and 
it can be safely assumed that adequate facilities are available for whatever 
corrective measures may be found necessary. 

‘*Predictions of continuing easy money made so freely at the end of 1927 
found justification during the first five months of 1928, since which time 
firm money has ruled, a condition which probably will carry into the New 
Year.”’ 

Department Stores. 

Michael Friedsam, President, B. Altman & Co., department store: 
‘Retail business in 1928 has shown satisfactory progress. Apart from the 
general prosperity of the country, ti: is the result of intelligent planning 
and sound methods of organization «id administration. Retailers have 
paid more attention in 1928 than ever before to methods of accurately 
determining vital figures in their business and means of improving them. 
At the close of this year inventories should be well under control and in 
proper condition to enable merchants to start the new year with stocks in a 
clean and healthy condition. ‘There is no reason that I know of, and cer- 
tainly there seems to be no industrial circumstance existing in this country, 
to make the year 1929 other than successful and prosperous for retailers. 
I anticipate good and increased business in 1929 for retail stores run on 
sound and progressive principles." 

: Textiles. 

Bertram H. Borden, M. O. D. Borden & Sons, textiles: ‘‘Compared with 
&@ year ago the textile industry is somewhat improved, although there are 
still too many spindles operating. Until this condition is recognized and 
production put on a basis of demand, we cannot hope for any distinct im- 
provement in theindustry. It is true, however, that under the leadership 
of the Cotton Textile Institute, conditions are showing some improvement."’ 


Manufacturing. 

Thomas J. Watson, President, International Business Machines Corp.: 
“With industrial payrolls at the highest level since 1920 and employment in 
manufacturing plants at the highest point since April 1927, we may look with 
confidence to the progress of business in 1929. 

“It should also be remembered that not the least of the factors in support 
of a high level of business for 1929 may be found in the confidence of busi- 
ness leaders that a definite program will be outlined to assist agricultures 
textiles and lagging industries to a better economic basis." 








Year End Survey by C. E. Mitchell of National City 
Bank—Change in Credit Situation Most Important 
Development of Year. 

In a statement issued at the close of the year, Charles 
E. Mitchell, President of the National City Bank, points 
to the change in the credit situation as the most impor- 
tant development of the year. We quote herewith what he 


has to say: 

Business is entering the new year upon a high level of activity and with 
confidence in the continuance of prosperity. Judged both by the volume 
of business and resulting profits, 1928 apparently has surpassed the records 
of any preceding year. Considering the atmosphere of doubt in which the 
year began, this is a remarkable accomplishment and one which demon- 
strates the fundamental soundness of the business situation. The fact 
that the increase of commercial loans has been of moderate proportions, 
and that the commodity price level at this time shows no inflation, are 
very encouraging features. 

The most important development of the year has been the change in 
the credit situation. This has resulted primarily from the loss of gold 
and secondarily from an increasing demand for credit by the industries 
and by the stock market, a combination of conditions which inevitably 
produced a stringency, which must continue so long as these factors re- 
main unchanged. The banks of the country are entitled to recognition 
for the deliberate policy of providing an ample supply of credit for 
trade and industry at stable and moderate rates, even though much higher 
rates were offered in the collateral loan market. 

The rise of stocks during the year in the face of higher interest rates 
must be attributed largely to prevailing confidence that American business 
is destined to grow rapidly in volume and that the leading corporations 
will enjoy increasing prosperity. Well known examples have had a 
powerful effect upon the public mind, creating for the time being a 
preference for shares which represent an interest in the possibilities of 
the future, over securities which promise only a fixed return. It goes 
without saying that there is basis for this view, and also that there is 
pe present a danger that such expectations may be discounted too 

y. 











No complaint regarding the level of stock prices, however, is justified 
except frem the standpoint of credit strain. It is only when current 
savings are inadequate to keep pace with the advance of prices, and 
huge borrowings for the carriage of stocks brings a competition with 
business for the always limited supply of lendable funds, that danger 
appears. When corporations and others withdraw deposits to lend at 
high rates, the banks are stripped of the excess funds they would nor- 
mally hold for industrial needs, and business is affected. So iong as the 
responsiblility for credit distribution is heid by the banks who obviously 
fee] that responsibility, business should not suffer, but the public must 
realize that business stability loses when the condition is otherwise. 

If borrowers and lenders as well will understand these basic factors 
and will be conscientiously actuated by them, the outlook at the turn of 
the year is optimistic. 








Semi-Annual Survey of Real Estate Market—Increased 
Activity in 35% of Cities Covered in Report. 


The semi-annual survey of the real estate market made 
available Dec. 30 by the National Association of Real Estate 
Boards, covering 341 cities, shows that the market was more 
active than it was a year ago in 35% of the cities reporting, 
while 35% reported the market the same as last year and 
30% reported less activity. Selling prices were reported 
higher than a year ago by 14% of the cities, the same in 
52% and lower in 34%. The Association also states in part: 


Rents of single family dwellings were reported higher than a year ago 
by 9% of the cities, the same in 55% of the cities and lower in 36% of the 
cities covered by the survey. Rents in two-family dwellings were reported 
higher than a year ago in 6% of the cities, the same in 54% and lower in 
40%. Apartment rents were reported higher than a year ago in 16% of 
the cities, the same in 68% and lower in 16%. 

Of the cities covered by the survey 16% reported more activity than a 
year ago in the subdivision market, 42% reported the same and 42% re- 
ported less activity. 

On the supply of various types of buildings, 65% of the 341 cities 
covered by the survey reported a normal supply of single-family 
dwellings; 20% reported a shortage in single-family dwellings and 
15% reported overbuilding. A normal supply of apartments was reported 
by 56% of the cities while 24% reported a shortage and 20% an over- 
supply. In business property, 76% of the cities reported a normal supply, 
10% a shortage and 14% of the cities reported an over-supply. 

Rentals in central business property were reported the same in 53% of 
the cities, higher in 38% and lower in9% than last year. Rents in outlying 
business property were reported the same in 67%, higher in 10% and lower 
in 23% of the 341 cities. 

Rents in central office buildings were reported the same as last year in 
82% of the cities reporting, higher in 9% and lower in 9%, while rents in 
outlying office buildings were reported the same as last year in 79% of the 
cities, higher in 2% and lower in 19%. 

Of the cities covered by the survey 48% reported that in the mortgage 
money market capital is seeking loans, 36% reported an equilibrium between 
the supply of capital and the demand for loans and 16% reported desirable 
loans available in excess of the supply of capital. 

74% of the cities reported interest rates on mortgage money the same as a 
year ago, 20% reported falling rates and only 6% reported that interest 
rates on mortgage loans were rising. 


The Market Situation. 


While the total figures for the United States and Canada report the same 
activity as a year ago in the real estate market in 35% of the cities, more 
activity in 35% and less activity in 30%, the various sections* of the 
United States and Canada show marked variations from these percentages. 

Thus the market was reported to be less active in New England by 63% 
of the cities, with 23% reporting more activity; at the other extreme 75% 
of the Canadian cities covered by the survey reported more activity than 
a year ago while none reported less. A marked increase in aetivity was 
shown particularly in the West North Central, South Atlantic and Moun- 
tain sections. By grouping the cities according to size, 66% of the cities 
having a population over 500,000 reported greater market activity than a 
year ago. 

TABLE I—PERCENTAGE OF CITIES REPORTING MORE, THE SAME OR 
LESS ACTIVITY IN THE REAL ESTATE MARKET CLASSIFIED BY 
SECTIONS AND SIZE OF CITIES, COMPARED WITH NOV. 1927. 


























More Less 

Section and Size of Ctty Active Same Active 
Total United States and Canada.-........-...- 35 35 30 
Sa 23 14 63 
DEE Bs ons ccerscnescancadbandsioeu 22 42 36 
(3 OO RS eee eee. 34 42 24 
Le, | Eee 44 26 30 
TORE BEG oe acscenesntnss coswscsccosn 37 26 37 
pe a 29 21 50 
Cog ee ee 32 24 44 
Mountain 60 33 (is 
35 49 16 
75 25 Pe 
Ove? 500,000......<.<nccncccncseccsscecccncss 66 17 17 
200,000 to 500,000. .......-----..----.----- 28 33 39 
100,000 to 200,000. ..........-.--.--------- 26 48 26 
25.O60 $0 IED BNO. occ cewesccecscssonnseces 29 34 37 
Unde? 36,000. 2... cncocceccocececcusccessucs 39 37 24 
District and county boards---.--.------------ 39 27 34 





Selling Prices. 


In the United States and Canada taken as a whole, 52% of the cities 
reporting stated that selling prices were the same as they were a year ago, 
14% reported prices higher and 34% reported lower prices. The sections 
showing the largest percentages of cities reporting higher prices are the West 
South Central section in which 32% of the cities reported higher prices and 
the Mountain section in which 47% of the cities reported prices higher. 
In every section of the United States from 13% to 52% of the cities in each 
section reported lower prices, whereas from 4% to 47% of the cities in the 
different sections reported higher prices. 

Of the cities having populations over 500,000, 83% reported prices the 
game as a year ago, while 17% reported lower prices and none reported higher 


* New England—Me., N. H., Vt., Mass., R. I., Conn.; Middle Atlantic—N. Y.; 
N.J., Pa.; East North Central—Ohio, Ind., Ill., Mich., Wis.; West North Central— 
Minn., Iowa, Mo., N. D., 8. D., Neb., Kan.; South Atlantic—Del., Md., D. C., 
Va., W. Va., N. C., 8. C., Ga., Fla.; East South Central—Kan., Tenn., Ala 





Miss.; West South Central—Ark., La., Okla., Texas; Mountain—Mont., Idaho, 
Wyo., Colo., Ariz., N. Mex., Utah, Nev.; Pacific—Ore 


-- Wash., Calif.; Canada. 
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prices. In cities having a population of 200,000 to 500,000, 47% reported 

prices the same as a year ago, 4% reported lower prices, and 12% reported 

higher prices. 

TABLE II—PERCENTAGE OF CITIES REPORTING HIGHER, SAME OR 
LOWER SELLING PRICES CLASSIFIED BY SECTIONS AND SIZE 
OF CITIES, COMPARED WITH NOVEMBER 1927. 

















Section and Size of Ctty. Higher Same Lower 

Total for United States and Canada .-.--.--... 14 52 34 
fk er ree ee 43 52 
DEIGGe Atlantic. ......cccccccccs 13 42 45 
East North Central 7 59 34 
West North Central 4 65 31 
South Atlantic............. 12 38 50 
East South Central-_----.--- 7 71 22 
West South Central---- 32 40 28 
/ EP 47 40 13 
Es Sindh nanny ab enseedwosseheanane 16 59 25 
Psd sbeseSeshanaasSneessnsaneensoos 43 57 oA 

~~ 83 17 

12 47 41 

11 46 43 

17 41 42 

14 52 34 

26 45 29 

















Residential Rents. 

Rents of single-family and two-family dwellings have tended downward 
during the past year, while apartment rents on the average have become 
stationary. In single-family dwellings 36% of the cities covered by the 
survey reported lower rents, and in two-family dwellings 40% reported 
lower rentals than a year ago. Apartment rents were reported stationary 
in 68% of the cities, up in 16% and down in 16%. Of the cities having 
populations of 500,000 or over, 75% reported apartment rents to be sta- 
tienary and 25% reported lower apartment rents. 

TABLE IV—PERCENTAGE OF CITIES REPORTING UPWARD, STA- 
TIONARY OR DOWNWARD MOVEMENTS OF RESIDENTIAL RENTS 
AS COMPARED WITH NOVEMBER 1927. 


























Single Family Dwell’g|Two Famtly Dwelling Apartments 
Section and Size 
of City Up Stat. ; Down| Up Stat. | Down| Up Stat. | Down 
Total for U.8. 
and Canada. 9 55 36 6 54 40 16 68 16 
New England. 5 50 45 0 43 57 10 80 10 
Middle Atlantic; -- 54 46 0 56 44 1}, 59 30 
East Nor. Cen. 6 55 39 4 55 41 13° 73 14 
West Nor.Cen.| 12 64 24 4 67 29 12 72 16 
South Atlantic. 9 49 42 10 45 45 20 67 13 
East Sou. Cen.; 14 36 50 an 33 67 21 50 29 
West Sou. Cen. 4 58 38 9 56 35 13 64 23 
Mountain. ---- 35 35 30 19 44 37 41 53 6 
Pacific.....-.. 12° 66 22 4 67 29 17 76 7 
Canada.-.....- 38 50 12 38 50 12 38 62 es 
er 500,000-- 8 75 17 rae 80 20 _— 75 25 
500,000-200,000, -- 65 35 — 50 50 6 55 39 
200,000-100,000 6 57 37 3 53 4a 6 83 11 
100,000-25, 9 50 41 7 49 44 16 71 13 
Under 25,000--; 12 53 35 6 56 38 21 63 16 
Dist. and 
ORER...n200 14 54 32 6 64 30 26 62 12 























Business Property Rents. 

A large majority of cities reported rents of central business property 
to be the same or higher than a year ago, whereas the rents of outlying 
business property were reported the same as last year in 67% of the cities, 
higher in 10% and lower in 23%. 

TABLE V—PERCENTAGE OF CITIES REPORTING HIGHER, SAME OR 
LOWER RENTALS OF CENTRAL AND OUTLYING BUSINESS PROP- 
ERTY AS COMPARED WITH NOVEMBER 1927. 






































Central Outlying 
Section and Size of Ctty 
Higher| Same , Lower | Higher| Same | Lower 

Total for United States and Canada..| 38 53 9 10 67 23 
a sess an ie san cial sala 41 45 14 5 68 27 

Middle Bs 5 oS bcc dsenaeeone’ 33 61 6 9 69 22 
East North Central_...........--.-- 52 42 6 10 69 21 
West North Central......-.-..----.-- 32 64 4 12 76 12 
I os oo sc cncncsacenesuee 26 55 19 10 46 
East South Central_......-.-...-...- 43 21 14 36 
West South Central..........------ 36 60 4 12 71 17 
DER ss icncunecnnsdnocebxeennd 29 59 12 12 71 17 
DCE ign te cdnedenndaa nad monal 25 67 8 7 76 17 
ES a eee pee 75 25 an 12 88 ‘atte 
eS 45 55 — 9 82 9 
ONE gee 22 67 11 22 39 39 
y ESS SY eee 49 43 8 62 29 
YE) ee 40 56 4 9 69 22 
| ee ee 33 54 13 7 65 28 
District and county boards-_-.-..----- 40 48 12 14 81 5 

Office Rentals. 


Office rentals in centrally located office buildings were reported the same 
as a year ago in 82% of the cities, while 9% reported higher rents and 9% 
lower. Rents in outlying office buildings were reported the same by 79% 
of the cities, while 2% reported higher rents and 19% reported lower. 


TABLE VI—PERCENTAGE OF CITIES REPORTING HIGHER, SAME OR 
LOWER RENTS IN CENTRAL AND OUTLYING OFFICE BUILDINGS, 
AS COMPARED WITH NOVEMBER 1927. 























Central Outlying 
Section and Size 
of City Higher , Same | Lower | Higher; Same | Lower 

Total for United States and 

EE SEE: EEE 9 82 9 2 79 19 
New a natin 10 76 6° Diswsans 82 18 
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200, re 76 eee 14 
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ee 9 81 16 1 74 25 
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The Building Situation. 

A normal or adequate supply of single-family dwellings was reported 
by 65% of the cities included in the survey, whereas 20% reported a shortage 
and 15% reported overbuilding. 56% of the cities reported a normal 
supply of apartments, while 24% reported a shortage and 20% reported 
an over-supply. In regard to business property, 76% of the cities reported 
a normal supply, 10% reported a shortage and 14% reported overbuilding. 


TABLE VIII—PERCENTAGE OF CITIES REPORTING OVERBUILDING; 
NORMAL SUPPLY OR SHORTAGE IN SINGLE-FAMILY DWELLINGS, 
APARTMENTS AND BUSINESS PROPERTY AS COMPARED WITH 
NOVEMBER 1927. 























Single Family Business 
Dwellings Apartments Property 
Section and Size 
of City Over-| Nor- | Short-| Over-; Nor- | Short-| Over-| Nor- | Short- 
butlt | mal | age | built | mal | age | built| mal | age 
Total ior United States) 
and Canada.......... 15 65 20 20 56 24 14 76 10 
New England-......... 15 80 5 32 47 21 20 70 10 
Middle Atlantic..-....-- 21 64 15 37 46 17 12 82 6 
East North Central-_-..-- 17 70 13 15 58 27 13 77 10 
West North Central_.._./...-- 76 24 4 77 19 8 71 21 
South Atlantic. .......-- 17 66 17 22 40 38 21 70 9 
East South Central_-.-.-.-_- 21 72 7 38 38 24 15 So leestis 
West South Central_.... 21 54 25 14 67 20 thasen 95 
SO era 19 50 31 19 62 POE 75 25 
TEE Khnuccnevonsacan 57 37 11 63 26 26 63 1l 
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500,000 to 200,000-_-...-.- 18 OS fausod 53 41 6 20 SD feaose 
200,000 to 100,000...... 26 71 3 41 47 12 22 72 6 
100,000 to 25,000_.....- 19 69 12 16 65 19 11 83 6 
Under 25,000. .......... 9 63 28 10 57 33 15 71 14 
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‘Federal Reserve Bank of New York on Production and 


Trade in 1928. 


According to the Federal Reserve Bank of New York a 
compilation of all of the principal series of industrial and 
business data indicates that the total volume of production 
and trade for the whole year 1928 wiil show a moderate 
increase over 1927. The Bank, in presenting in its Jan. 1 
Monthly Review, figures of production and trade in 1928, 


adds: 

This increase reflects the high level of productive and trade activity 
which developed especially during the second half of the year, and which 
more than offset the effects of the comparatively tow leveis of operations 
that prevailed in the early months of 1928 following the recession in the 
autumn of 1927. Preliminary data of 1928 production and trade have 
been obtained by adding to actual figures for the first 11 and, in some 
cases, 10 months of the year, estimated figures for the remaining one or 
two months of the year. According to this data, an unweighted average 
of 121 series indicates that the total volume of business in 1928 was about 
3% larger than in 1927, a slightly larger increase than occurred in 1927. 

The estimated year-to-year growth in the total volume of production 
and trade is depicted inthe accompanying diagram*. Although there 
are wide fluctuations in individual industries, it appears from this diagram 
that a composite of a large number of series shows a steady increase since 
the close of the war, except for the sharp recession in 1921 and the equally 
sharp recovery of 1922-1923, and the moderate decline of 1924. 
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ee +1 Life insurance sales-_.-..------ +4 
a. Se 6 Costontings, mdse. & miscell---. +2 
BE ntidccadebinnnenetbawas —14 | Postal receipts_...---.---.---- 0 
, | oe eee eye —28 - ——_ = G.) -cnccecece = 
Group average. -..-.-..------- +5. arl Ree — 
Foods and Tobacco— Newspaper, advertising---.---- —4 
Hogs slaughtered-_-...-.----.--- + y Group average. -..---------- +5.5 
Pt cbacccecanncedecees + 
ee +5 Average of 121 items -....---.- +2.9 








*This diagram we omit.—Ed. 








New York Federal Reserve Bank’s Indexes of Business 
Activity. 

The November indexes of business activity of the Federal 
Reserve Bank of New York, showed no consistent change 
as compared either with October or with a year ago. In 
the following table, published in the January 1 number of 
its Monthly Review, the Bank indicates that allowance has 
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been made for year-to-year growth, for seasonal variations 
and where necessary for price changes. 
(Computed trend of past years=100 per cent; adjusted for seasonal variations) 























Nov. Sept. Od. Noo. 
1927. 1928. 1928. 1928. 

Primary Dtstrtbutton— 
Car loadings, merchandise and miscellaneous) 100 104 103 101 
Car 19OGINES, CURE cccccccsvcccccccctnccs 86 97 97 98 
BGS sc écococesacnsosssonscosecceooses 90 94 105 103 p 
PEE ctcksctcbigbeutawccancanccesaces 113 102 111 104 p 
Panama Canal traffic...............-..-.- 95 85 89 oce 
Fr Sn camtenswoccscccscccosence 97 95 98 o-- 

Dtstrtbutton to Consumer— 
Department store sales, 2nd district. ....--- 100 106 94 97 
Chain grocery sales..........-.------ 103 104 101 100 
Other chain store sales 105 109 101 102 
Mail order sales......... Lf to _ 106 
Life insurance i Meso oom 
Adv a a Ap DE A 100 95 95 

General Business Acdtotty— 
Bank debits, outside of N. Y. City...--.-.-- 106 111 106 108 
Bank debits, New York City..--.-.-..------ 134 165 164 173 
Velocity of bank dep. outside of N. Y. City.- 106 120 117 117 
Velocity of bank deposits, New York City .-- 135 190 188 191 
Sharessold on N. Y. Stock Exchange--.-.-.-..- 179 398 389 393 
Pastel recslPts. . ccoccccccccscccsscccccs= 94 84 &8 84 
BSSNESS GOW an ccccsnceccpcccccosscoeces 103 107 108 ane 
Employment in the United States.......--- 96 98 98 98 
DES TAUNTED. 2. oc cncccccccccccsscesce 106 104 115 103 
DE SOON, nico cen ob se gredeouce 126 142 136 118 
New corporations formed in N. Y. State..-.- 116 100 126 115 
GRE SEO PPOs 6:0 nw pwccosasneosenese 173 178 177 178 
Composite index of wages......-.--------- 220 224 224 224 
Ce Be oka ctkccecoectbsbousesionncs 171 173 172 172 





p Preliminary. fr Revised. 








More Satisfactory Conditions in New England At Close 


of 1928 than Year Ago According to Boston Federal 
Reserve Bank. 

Frederic H. Curtiss, Chairman and Federal Reserve Agent 
of the Federal Reserve Bank of Boston reports that ‘‘business 
conditions in New England during the closing months of 1928 
have reflected a more satisfactory situation than during the 
latter part of 1927 and”’ he adds “‘while a year ago there was a 
noticeable recession each month between September and 
December, business was more active this year in October and 
November than in any other month.” In the Bank’s Jan- 
uary, Monthly Review Mr. Curtiss goes on to say— 

Practically all lines of industry in New England have been reporting 
activity which was greater than that of the corresponding periods a year 
ago, and it seems evident that New England business will enter the year 
1929 at a rate of activity higher than a year ago. In New England the 
production of boots and shoes during eleven months this year was larger 
than in any entire year since 1923, and during November production ex- 
ceeded that of the corresponding month a year ago by more than 8%. 
Preliminary reports indicated that December production in New England 
would exceed that of a year ago. The average daily amount of cotton con- 
sumed by New England mills in November, although less than that used 
during Nov9ber, 1927, was the largest since February, and when allow- 
ance has been made for customary seasonal changes, the volume was the 
greatest since November a year ago. The production of fine cotton goods 
by New Bedford mills in November was the largest since March, but was 
considerably less than in the corresponding month a year ago. Raw wool 
consumed by New England mills in November was about 20 % larger 
than the amount used during November, 1927, and for eleven months of 
1928 the volume consumed was about 4% less than during the correspond- 
ing period a year ago. The volume of new construction in New England 
during November was less than in October, and for the first time this year, 
it was substantially less than in a corresponding month of 1927. Although 
the volume of commercial! building was higher, and residential building was 
slightly smaller than in November, 1927, there was a large decline in the 
volume of industrial building. In identical! factories in Massachusetts in 
November there was an increase from October in the number of workers 
employed. The number ef commercial failures in New England during 
November was less than in October, but larger than in November, 1927, 
while the total liabilities in November was less than in October or during 
the corresponding month a year ago. Registrations of new automobiles 
during eleven months of this year were larger than in any other entire year. 
Sales of New England department stores in November were 1% less than in 
November, 1927, and for eleven months this year were 1.7% less than 
during the period January-November, 1927. 








Business Conditions in Philadelphia Federal Reserve 
District—Christmas Trade About Equal to That 
of Year Ago. 

While stating that “business in the Philadelphia Federal 
Reserve District naturally has slackened as the end of 
the year approaches,” the Federal Reserve Bank of Phila- 
delphia adds that “Christmas trade has been active and the 
dollar volume of sales is said to be about equal to that 
of a year ago.” The bank, in its Business Review Jan. 1, 


goes on to say: 

Mercantile activity in November was at a lower level than in the pre- 
ceding month and a year earlier. Retail sales declined slightly in the 
month and were almost 5% smaller than in November 1927, unfavorable 
weather conditions being advanced as a reason for the adverse compari- 
son. Only credit and women’s apparel stores showed gains in the month 
and the year. Inventories held by retailers increased seasonally but were 
smaller than last year. 

Business in nearly all wholesale lines declined seasonally and sales were 
nearly 3% smaller than last year. Stocks carried by wholesale dealers 
generally were below those of a year ago. Collections also were smaller. 

The volume of railroad traffic in this section during recent weeks has 
declined, as usual at this season, but it has remained considerably ahead 
of last year, owing largely to increased shipments of coal and miscellaneous 
commodities. 

Oheck payments continue large and in the latest four weeks they have 
exceeded the volume of a year ago by about 20%. Most city areas have 





shared in the gains since the latter part of November and in comparison 
with last year. 

As the year draws to a close, productive activity naturally shows a let 
down in most lines. The demand for finished goods has declined and 
unfilled orders held by manufacturers are smaller than four weeks ago. 
This is not unusual, however, in view of the fact that at this time of the 
year buying is usually deferred until after the completion of inventories. 
Stocks held by plants appear moderate and smaller than they were a 
year ago. 

Factory employment and payrolls in Pennsylvania were larger than 
in November, 1927, but smaller than in the previous month. The de- 
mand for workers by employers also decreased in the month but was ap- 
preciably greater than last year. Plant operations in Delaware likewise 
showed contraction, but in New Jersey they have expanded further be- 
tween October and November, contrary to the usual seasonal tendency. 

The volume of industrial production decreased in the month but was 
larger than a year ago in many leading industries. This was especially 
true of the output of pig iron, iron and steel castings, coal, electric power, 
and some textile products. Fabrication of metal products has been in 
large volume. 

The value of building contracts declined sharply while that of permits 
increased as compared with the preceding month and a year earlier. The 
manufacture of building materials continues seasonably slack. Prac- 
tically all lines have had smaller sales than last month. 

Borrowings from the Federal Reserve Bank have increased materially 
during the past four weeks, and the demand for currency has been heavy, 
as usual at this time of the year. Loans on securities have expanded, ac- 
cording to the reports of member banks, while commercial loans de- 
clined seasonally. Rates for business funds for the most part are un- 
changed, but those for loans secured by stock exchange collateral are 
firmer than in November. 

Regarding manufacturing conditions in the District, the 
bank says: 

Business in manufactured products generally is moderately active for 
this time of the year, when buying usually slackens until after the com- 
pletion of inventories. Smaller sales, unfilled orders, and volume pro- 
duction reflect this seasonal recurrence. Comparisons with a year ago 
appear to be rather favorable. 

The market for iron and steel products continues strong. Consumers 
of fabricated metal products have been exceptionally active since the middle 
of the summer, their purchases surpassing those of last year by a consider- 
able margin. Foundries, jobbers, and manufacturers appear to be among 
the most active buyers at present. Prices for finished steel have ad- 
vanced fractionally while those of pig iron have eased off slightly. 

Demand for various textiles, particularly wool fibers and manufac- 
turers, hosiery, knit goods, heavy weight clothing, and floor coverings, 
showed some improvement early in the month but lately activity has slack- 
ened a little. With some exceptions in silk and cotton, textile business as 
a whole compares favorably with the volume at the same time last 
year. 

Prices of textile fibers, except foreign wool, have risen since the middle 
of last month. Cotton manufactures have followed this upward trend, but 
broad silks have shown some ease. Virtually no prices changes have been 
reported in hosiery and floor coverings. 

Shoes continue in fairly good demand, and prices remain practically 
unchanged. Sales have increased somewhat since last month but are 
smaller than a year ago. The market for leather goods has been sea- 
sonally active. Business in sole leather has improved slightly in the 
month, while that in both black and colored kid has slowed down, this 
being more pronounced in black than in colored kid. The demand and 
prices for hides are seasonally easier, but the market for goat skins re- 
mains firm and moderately active. 

Seasonal activity is reported in confectionery and tobacco products, 
although sales do not seem to measure up to the volume of a month and 
a year ago. The demand for chemicals generally is good. Manufacturers 
of paper boxes and bags have had the usual amount of business, but sales 
of paper have declined slightly in recent weeks. 

Building materials are naturally passing through a period of seasonal 
quiet, reflecting conditions in building trades. Nearly all lines report 
smaller sales than four weeks or a year ago. Little variation in prices 
has occurred since last month. 

Orders on the books of reporting manufacturers have shown some de- 
cline during the month and are smaller than a year ago. Exceptions to 
this, however, are afforded by fabricators of metal products, wool dealers 
and spinners, and producers of floor coverings. Forward business of the 
United States Steel Corporation declined in November for the first time 
since July, but it continued to exceed the total of a vear earlier. Un- 
filled orders for steel castings increased materially in the month and the 
year, while those for iron castings were smaller than a month before but 
larger than in November, 1927. 

Plant operations in the main have declined slightly, as is customary 
at this season, although some textile and metal industries report expan- 
sion. The demand for workers by employers in November decreased sea- 
sonally for the third successive month but continued about 7% in excess 
of the year earlier. 








Business Conditions in Cleveland Federal Reserve 
District—High Rate of Activity In Iron and Steel 
Industry. 

Surveying conditions in its District the Federal Reserve 
Bank of Cleveland in the Monthly Business Review Jan. 1 
says: 

December business in the Fourth Cleveland District was favorably 
influenced by the high rate of activity in the iron and steel industry. Opera- 
tions in this line turned up in mid-December and on the 26th the industry 
closed to 85% of capacity—far above last year’s figure. Prices remained 
firm. Manufacturers allied with steel naturally enjoyed a good month, 
particularly those supplying the motor industry. Demand for railroad 
material, pipe and oil supplies was also heavy. 

On the whole the situation on other lines is not quite so favorable as in 
iron and steel, though conditions may be described as ‘‘good.”’ Heavy pro- 
duction continues in the rubber and tire trade. The clothing business has 
been only fair, and the shoe trade had turned dull. The coal situation 
remains unsatisfactory. Business is good, with operations heavier than a 
year ago, in the electrical supply, agricultural implement, paint and stove 
trades. Some improvement is reported in the glass and paper trades, which 
have had rather a poor year. 

With December nearly three-fourths over, it is evident that the holiday 
retail trade has been spotty, with anticipations not being realized in some 


Sane a le a 





.. 


—— 











A i Si ONS Re — ‘ —— S 








' 
i 
t 
s 


ENA ead 





San. 5 1929.] © 








FINANCIAL CHRONICLE 27 








. sections. Reports from the Pittsburgh area indicate only moderate buying, 


with some question as to whether the month will exceed that of a year ago. 
Toledo and several other localities report a similar situation—holiday busi- 
ness about equal to last year, but not up to expectations. 

Bankers throughout the District state that credit conditions have tight- 
ened during the month. This was to be expected, but in several instances 
it is said that the tightening up has been greater than seasonal. 


The status of retail and wholesale trade in the District 


is indicated as follows: 


Retail Trade. 


Sales of 62 department stores in the Fourth District in November were 
1.5% less than in the same month of 1927. Akron, Toledo, Wheeling and 
Youngstown were the only cities in which increases occurred. For the first 
eleven months, sales were 0.7% less than a year ago, with gains being 
shown by Akron, Cleveland, Columbus, Toledo and Youngstown. 

For the District, stocks on hand at the end of November were 3.2% less 
than a year ago but exhibited a seasonal increase of 2.9% over October. 
The monthly stock turnover rate for the District was .27 or 3.24 times a 
year—slightly higher than the rate for November of 1927. For the first 
eleven months of 1928, the cumulative stock turnover rate was 2.89, as 
against 2.84 last year. 

Accounts receivable at the end of November were 2.1% higher than a year 
ago, and collections during the month were 2.9% larger. During Novem- 
ber 39.1% of the accounts receivable on October 31 were collected. 

Credit sales in November amounted to 61.8% of total sales (excluding 
strictly cash sales). This ratio has been advancing slowly but steadily 
during the past three years. Instalment sales, however, have not exhibited 
this rising tendency, the volume of such sales in November being only 
4.7% of the grand total. 

Wholesale Trade. 


Wholesale trade sales were irregular in November. Of the five reporting 
lines in this District , November sales of drugs and dry goods were larger than 
@ year ago but sales ef groceries, hardware, and shoes were smaller. Drug 
saies increased 2.9% and dry goods 1.9% while the other three lines de- 
creased 1.9, 2.8, and 2.9% respectively. For the first eleven months of 
1928 grocery, drug, and dry goods sales were slightly larger than a year ago, 
while those of hardware were 5.7% lower and of shoes, 8.1% lower. 

Collections generally were farily good as compared with a year ago. 
Although every line reported smaller collections in the past month than in 
November of 1927, the ratio of collections during November to accounts 
receivable at the end of October, a better indicator, was higher this year in 


‘dry goods, hardware, and shoes. This ratio in November, 1928, was as 


follows: groceries, 75.5%; dry goods, 41.7%; hardware, 39.9; shoes, 32.4; 
and drugs, 73.2%. 

Accounts receivable on November 30 showed no great change from either 

October 30 or a year ago except in the case of shoes, which showed a drop 
of 8.4 % from November of 1927. 
Stocks were materially lower than a year ago in the case of dry goods and 
shoes, the decreases being 11.5 and 18% respectively. Grocery stocks on 
November 30 were 2.4% larger than a year ago. The stock turnover rate 
in November for groceries was .607, or 7.3 times a year, and .44 for dry 
goods, or 5.3 times a year. 








Merchandising Conditions in Chicago Federal Reserve 
District—Declines in Wholesale Trade—lIncreases 
in Retail Trade. 

Surveying merchandising conditions in its district, the 

Federal Reserve Bank of Chicago in its Jan. 1 Monthly Busi- 


ness Conditions report, says: 

Wholesale Trade.—Declines took place during November in all reporting 
lines of wholesale trade except electrical supplies. As compared with a 
year ago, however, all lines but drugs showed increased sales. For the 
eleven months of 1928, sales of grocery firms totaled 0.5% less than in the 
corresponding period of 1927, hardware firms lost 1.5%, and dry goods 
houses 1.7%, while in the drug, shoe, and electrical supply groups, gains 
of 3.1, 3.8 and 16.0% were recorded. Hardware firms in the agricultural 
sections of Iowa report that November trade was somewhat retarded be- 
cause of the warm, moist weather which prevented farmers from husking 
and consequently marketing their corn. In general, prices held firm, with 
rises recorded in certain grocery lines, and with some electrical supply 
firms also reporting an upward tendency but others a lower trend. 


WHOLESALE TRADE DURING THE MONTH OF NOVEMBER 1928. 






































Net Sales During Month Stocks at End of Month 

Per Cent Change from Per Cent Change from 
Preceding Same Month Preceding Same Month 
Month. Last Year. Month. Last Year. 
Groceries. ..--.--- iuduca (34)— 5.8 (34)+ 0.7 (22)+ 1.3 (22)+ 1.6 
Hardware. -.-.---------- (12)-—17. (12)+ 2.6 (9)— 7.6 (9)— 9.5 
oS ee (12)—13.3 (12)+ 4.8 (10)—13.0 (10) —10.3 
cS re (12)—10.9 (12)— 1.6 (11l)— 1.6 (11)+ 1.3 
GE. .-onncscecccedocs (8)—16.9 (8)+ 4.0 (6)— 5.6 (5)— 1.0 
Electrical supplies_------ (30) + 3.5 (30) + 29.3 (22)— 2.2 (22)+ 6.6 
Accounts Outstanding End of Month. Collections during Month. 

Per Cent Change from 

Per Cent Change from Ratto te 
Net Sales 

Preceding Same Month During Preceding Same Month 
Month. Last Year. Month. Month. Last Year. 
Groceries..| (31)+ 0.5 (31)— 7.2 (31) 105.0 (26)— 6.7 (26)— 1.2 
Hardware _ til 5.9 (12}+ 6.4 (12) 202.3 (10)— 1.2 (10) + 6.0 
Dry goods.} (12)— 2.0 (11l)+ 2.8 (12) 315.7 (10) + 1.4 (8)+ 2.2 
Drugs....- (b+ 0.5 (11)— 1.4 (11) 150.1 (7)— 8.0 (5)+ 4.5 
Shoes-_-..-- (7)— 3.7 (6)— 1.8 (7) 292.4 (6)— 8.1 (5)— 1.4 
Elec. supp_! (29)+ 3. (29) +20.1 (29) 111.2 (21)+ 5.3 (21) +26.0 











Figures in parentheses indicate number of firms included. 

Department Store Trade.—Reports from 111 department stores of the 
Seventh (Chicago) district show November sales 0.9% larger in the 
aggregate than a month previous and 4.7% above a year ago. For the 
eleven months of 1928, sales gained 5.7% over the corresponding period 
ef 1927. As compared with October, stores in Indianapolis and 51 
smaller centers registered slight declines in total sales volume, while De- 
troit and Milwaukee firms had larger sales; Chicago showed little change. 
November trade exceeded the volume of a year ago in Chieago, Detroit, 
and the smaller cities, while Indianapolis and Milwaukee recorded a de- 
crease. Stocks on hand Nov. 3@ wre generally heavier th.« a month pre- 
vious—by 3.4% for the district—and gained 6.1% ovir the same date 
last year. The increase in the latter eom parison, however, was effected 
by larger stocks in Chicago and Detroit. Stck turnover for November (the 





ratio of sales to average stocks) was 33.2%, against 33.8% for Novem- 
ber, 1927. For 1928 to date, turnover has average 349.2% i;ninst 340.4 
for the eleven months of 1927. November collections increased 4:5 
over the preceding month and were 12.4% heavier than a year ago, while 
accounts receivable the end of the month gained 3.4 and 12.1%, respec- 
tively. Collections averaged 40.8% of accounts outstanding the end of 
October, or the same as for November last year, 

Retail Shoe Trade.—November sales of shoes by 25 dealers and 23 de- 
partment stores reporting to this bank increased 9.8% over October and 
were 6.1% above the volume of a year ago. For the eleven months of 
the year, sales totaled 2.6% more than in the corresponding period of 
1927. Stocks on hand Nov. 30 were larger by 3.9% than a month pre- 
vious and 7.3% heavier than a year ago. Collections by dealers during 
November gained 15.8% in the monthly comparison and were 45.5% above 
last November, while accounts receivable the end. of the month declined 
1.3% from October 31, but exceeded the amount outstanding at the same 
time last year by 14.7%. The ratio of accounts receivable to sales during 
the month averaged 70.5% for November, 66.2% for October, and 
64.4% a year ago. 

Retail Furniture Trade.—Furniture and: house furnishings seld during 
November by 23 dealers and 25 department stores in the district aggre- 
gated 11.4% less than in the preceding month, but exceeded the volume 
of a year ago by 10.3%. Stocks were larger in both comparisons, by 
4.9 and 6.7%, respectively. Installment: sales by 17 dealers fell off 
15.9% from October and increased 24.7% over last November. Collec 
tions on this type of sales decreased 6.2% in the monthly comparison and 
gained 8.4% in the yearly. Total collections by twenty dealers declined 
6.9 and increased 9.7%, respectively. Accounts receivable on dealers’ books 
November 30 approximately the amount of a month previous and were 
5.6% larger than a year ago. 

Chain Store Trade.—The number of stores operated during November by 
19 chains increased 2.9% over the preceding month and 22.2% ever a year 
ago, while aggregate sales gained 2.0 and 15.4%, respectively. Average 
sales per store, however, declined 0.9 and 5.5% in the comparisons. Five- 
and-ten-cent, grocery, drug, and shoe chains reported gains in total sales 
over both October and last November; musical instrument houses and cigar 
stores registered declines in these comparisons; sales by men’s clothing 
chains were larger than a month previous but under a year ago; and 
those by women’s clothing chains declined in the monthly but increased 
in the yearly comparison. 





Furthez Gain in Industrial Employment in Chicago 
Federal Reserve District. 


The Federal Reserve Bank of Chicago reports that the 
volume of employment in its District showed a slight gain 
during the period October 15 to November 15, plants with 
a total of about 370,000 men reporting an expansion of 
0.3%. It likewise states: 


Payroll amounts declined 1.1% owing to the fact that many factories 
were closed on the day after Armistice Day, returns covering a five in- 
stead of a six-day working period. The State of Illinois contributed 
largely to the increase in employment, Iowa and Wisconsin showing defi- 
nite curtailments, while Indiana and Michigan made only slight gains. 
Metals and metal products continued to expand, the gains of 2.0% in men 
and 1.7% in payrolls being slightly below those that took place during 
the preceding month but higher than those recorded for September. Meat 
packing showed a large increase in employment but a drop in payrolls on 
account of a shorter week. Other food products showed a seasonal shrink- 
age, especially canning and the manufacture of ice. In the textile in- 
dustries knit goods displayed greater activity; other lines declined. The 
heaviest reduction in employment was shown by the leather and the boot 
and shoe industries, and for the group ‘‘vehicles” covering the automo- 
bile industry. Employment at Detroit according to the Employers’ Asso- 
ciation of that city, declined 4% during the four weeks previous te Dec. 
11; volume of employment, however, is still about 36% higher than was 
reported a year ago. 

In addition to the manufacturing industries, increases were registered 
by public utility concerns, and by the distributive industries, especially 
department stores and mail order houses, these gains helping to offset 
the unemployment volume caused by a decline in outdoor work. The ratio 
of number of applicants for work to positions available fell off in Iowa 
from 207% to 197; remained unchanged in Indiana at 137; and in- 
creased in Illinois from 133 to 144. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 
DISTRICT. 



































Number of Wage Earners Total Earnings. 
Weck Ended. Week Ended. 
Industrial Groups. Per Per 
Nov. 15\Oct. 15| Cent Novo. 15 Oct. 15 Cent 
1928. | 1928. |Change.| 1928. 1928. |Change. 
All groups (10).......-..-- 368,936/367,864| +0.3 |$9,911,895 $10021049) —1.1 
Metals & metal prods. (oth. 
than vehicles) -.....-.-.- 150,758|147,805; +2.0 | 4,113,457, 4,045,740) +1.7 
aoe 3§,315| 39,827; —3.8 | 1,139,205) 1,207,078' —5.6 
Textiles & textile products_| 28,511) 29,445) —3.2 607,730; 652 —6.8 
Food and related products_| 47,490) 46,242) +2.7 | 1,222,612) 1,218,091! +0.4 
Stone, clay & glass products} 15,121} 15,210) —0.6 446,461 443,789) +0.6 
Lumber and its products_--_| 29,129) 28,887) +0.8 732,297 743,562, —1.5 
Chemical products -------- 10,187; 10,506) —3.0 272,086 283,585 —4.1 
Leather products ---.------ 13,185} 13,857; —4.8 268,311 290,895 —7.8 
Rubber products -_--.-.---- 4,169) 4,111) +1.4 103,773 106,989 —3.0 
Paper and printing - - _---- 32,071| 31,974' +0.3 | 1,005,963! 1,029,036 —2.2 











Manufacturing Activities in Chicago Federal Reserve 
District-—Mid-West Distribution of Automobiles 
inNovember Below Previous Month. 


Conditions in the shoe manufacturing, tanning and hide 
industry are thus summarized in the January 1 Monthly 
Business Conditions Report of the Federal Reserve Bank of 
Chicago. 

Preliminary estimates of the United States Department of Commerce 
reflect an 18.1 % decline in Seventh district shee production in November 
from the preceding menth. Tanning operations and sales of leather in 
the district also decreased from Oetober and were below a year ago, aecord- 
ing te reports sent direct to this Bank by representative concerns. Prices 
of leather held steady to slightly firmer. 
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Ohicago trading in paker green hides and calf skins was considerable 
heavier in November than in the preceding month; pruchases by district 
tanners increased, while shipments from the city decreased. Quotations 
were a little higher than in October. 


The Bank also has the following to say regarding manu- 


facturing conditions: 

Furniture.—Twenty seven furniture manufacturers of the Seventh dis- 
trict booked orders in November 1.1% less than in the preceding month 
but 5.7% more then in the corresponding month a year ago. In both 
comparisons a majority of the firms reported increases. November ship- 
mente showed a decline of 20.2% from October; in the November 1927 
comparison, however, there was an increase of 5.3%. Unfilled orders on 
hand November 30 declined 5.2% from those of Octover 31, but in the 
comparison with a year ago registered a gain of 1.0%. The average rate 
of operations for 22 companies dropped from 88.3% of capacity in October 
to 81.9% in November. 

Automobile Production and Distribution.—The seasonal decline in auto- 
mobile production which began in September continued through November, 
but the volume remained considerably above the 1927 level. Passenger 
car output in the United States totaled 217,256 for the month, or a decline 
or 36.1% from October and 97.9% above November last year. Truck 
production for the country aggregated 39,680, which compares with 57,120 
in the preceding month and 24,612 a year ago. 

Distribution of automobiles declined fruther in November, although 
both wholesale and retail sales in the Middle West totaled much larger 
than last November. Used car sales likewise fell off from October but 
gained over a year ago. Stocks of new as well as used cars continued to 
expand. Deferred payment sales of 35 dealers reporting the item, aver- 
aged 48.7% of their total sales in November, compared with 47.3% for 
the preceding month and with 60.6% for 24 dealers a year ago. 

MIDWEST DISTRIBUTION OF AUTOMOBILES. 
Changes in November 1928, fr»m Previous Months. 























Per Cent Change from Companies Included. 
Oct. 1928. | Noo. 1927. | Oct. 1928. | Nov. 1927. 
New cars— 
Who 
Number solid. --...-..-.----- —38.5 +31.8 30 24 
tht vkwansnovavcevand —39.6 +144 30 24 
1— 
Number sold........-------- —3.4 + 129.0 91 78 
is scotia Ii lin wie shiv tue do al —14.1 +55.5 91 78 
On hand Nov. 30— 
PE  tcwvanasmemigenmd +12.7 +14.9 61 48 
Di titvahnpeddccssncaae +29.7 +19.0 61 48 
Used 
Number ~old...-..--.----- —13.3 +20.2 90 77 
Salable on hand.........-- +11.9 +23.6 58 45 
i nd onenenencenniinea i +58 +21.8 58 45 











Business in St. Louis Federal Reserve District Con- 
tinues in Gradual Improvement. 


The Federal Reserve Bank of St. Louis, in its Dec. 31 
Monthly Review states that “while exhibiting some rather 
sharp contrasts, business as a whole in this [the St. Louis] 
District during the past thirty days continued the record of 
gradual improvement noted each month since last August.” 
Continuing the Bank says: 


A particularly good showing was made in industry, with activities at a 
higher rate than a year ago, and many important lines exhibiting less than 
the tis7721 seasonal slowing down, and some recording actual gains. In the 
fron and steel industry, and through the metal working industries generally, 
activities were at an unusually high rate for this time of year. Through the 
South improvement was generai in the textile industry, many mills operating 
at full capacity. Building continued in relatively good volume, with out- 
door operations being carried on later into the year than is ordinarily the 
case. Public demand for merchandise of all sorts is still heavy, and while 
purchasing is conservative, there is a general disposition to fill requirements. 

Interest centered chiefly in retail trade, and since the middle of November 
there has been a distinct quickening in that section of distribution. Uni- 
versally through the district, holiday business has been in large volume, in 
many instances exceeding expectations, and results of former years. While 
relatively the best results have been achieved in the large centers of popula- 
tion, reports from the small towns and country indicate mainly satisfactory 
conditions. Weather in the late fall and early winter has been unseasonably 
warm, which fact has militated against the movement of seasonal merchan- 
dise, but despite this handicap the turnover of goods for ordinary consump- 
tion has been large. Mail order houses and five and ten cent stores reported 
gains in November sales over a year ago, while an increase of 0.9% was 
shown in department store scales. 

Harvesting and housing of late crops was accomplished under mainly 
favorable cenditions, and }«test returns indicate results equal to or some- 
what better than earlier oificial estimates. The tobacco markets have 
opened, and heavy initial sales were effected at prices averaging substan- 
tially higher than lest year or in 1926. Cotton has moved to market rapidly 
and prices have been well sustained. There was a further decline in prices 
of hogs and hog products, but cattle and sheep values remained at the 
recent high levels. Reports relative to employment reflected considerable 
uneveness, but according to the Employment Service of the Department of 
Labcr, conditions are mainly satisfactory. Debits to individual accounts in 
the principal cities in November declined 9.2% as compared with October, 
but the total was 1.0 % greater than in November last year. 

Reversing conditions of the preceding thirty days, there was a general 
slowing down in the bituminous coal trade, accompanied by a downward 
trend in prices. Responding to lessened demand, occasioned by the pro- 
tracted mild weather, production declined in all fields of the district. De- 
spite the smalier output, railroad sidings at mines in many instances were 
filled with loaded cars for which no orders had been received. Retailers in 
both the cities and country had heavy stocks, and were not interested in 
additional tonnage, even when offered at cheaper prices. Deliveries to 
householders were considerably below the average at this time of year. 
Tonnage moved in the Illinois fields in November was among the smallest 
for that particular month in many years, and little improvement was noted 
during the first half of December. Demand for steaming coal was relatively 
better than in the case of heating varieties. Screenings in the Kentucky field 
were firm, due, however, more to scarcity than urgency of demand. Opera- 
ting time at western Kentucky mines was lower than the average for this 
season. The close of navigation on the Great Lakes added another depress- 
ing factor to the situation. Demand for metallurgical coke was active, but 
the domestic coke situation was adversely affected by the warm weather, 
Production ef bituminous coal for the country as a whole to Dec. 8, approxi- 


mately 289 working days, totaled 462,084,000 tons, against 490,060,000 
tons for the corresponding period on 1927, and 535,553,000 tons in 1926. 








West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 198 mills show that for the week ended Dec. 22 
1928 orders were 9.62% under production, while shipments 
decreased 19.46% from output. The Association’s state- 
ment follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 
198 mills report for week ending Dec. 22 1928. 
(All mills reporting production, orders and shipments.) 
Production. Orders. Shipments. 
170,864,051 feet 154,430 528 feet 137,630,200 feet 
100% 9.62% under production 19.46% under production} 
COMPARISON OF ACTUAL PRODUCTION AND WEEKLY OPERATING 
CAPACITY (241 IDENTICAL MILLS). 
(All mills reporting production for 1927 and 1928 to date.) 


Actual Production Average Weekly Average Weekly x Weekly 
Week Ended Production 51 Weeks Production Operating 
Dec. 22 1928. Dec. 22 1928. During 1927. Capactty. @% 

186,810,382 feet 195,842,959 feet 195,321,761 feet 248,008,316 feet 


x Weekly operating capacity is based on average hourly production reported for 
the years 1925, 1926, 1927 and 4 months of 1928, and the normal number of operat- 
ing hours per week. 

WEEKLY COMPARISON FOR 197 IDENTICAL MILLS—1928. 


(All mills whose reports of production, orders and shipments are complete for the 
last four weeks.) 


Week Ended— Dec. 22. Dec. 15. Dec. 8. Dec. 1. 
Production (feet)..-....-.-. 169,995,951 183,470,470 180,711,899 161,359,834 
eae 154,277,528 160,552,626 149,020,949 141,251,044 

_ | haere 5.37) 54,247,776 54,998,915 53,573,291 

Domestic cargo (feet) ..... 46,517,050 61,395,451 44,874,748 41,364,349 

eee 38,765,786 36,457,119 33,228,413 33,066,312 

eee 8,088,314 8,452,280 15,918,873 13,247,002 
Shipments (feet)_...-------. 137,446,200 141,966,892 145,730,754 150,767,927 

I oiled ao ilg'e Sn cit 55,049,051 52,582,350 52,421,081 51,804,697 

Domestic cargo (feet)._.... 36,711,104 50,555,931 50,040,232 48,914,655 

Export (feet)............. 37,597,731 30,376,331 27,350,568 36,801,483 

| ea 8,088.31 8,452,280 15,918,873 13,247,092 
Unfilled orders (feet)_....... 630,224,135 622,209,449 615,869,250 621,048,718 

0 142,336,090 143,633,422 142,281,414 140,363,184 

Domestic cargo (feet) _.--- 195,274,685 184,145,167 189,575,434 198,485,815 

po ee 292,618,390 294,430,860 284,012,402 282,199,719 


100 IDENTICAL MILLS. 


(All mills whose reports of production, orders and shipments are complete for 1927 
and 1928 to date.) 











Average 51 Average 51 

Week Ended Weeks Enaead Weeks Ended 

. 22 ’28. Dec. 22 ’28. Dec. 24 '27. 

Production (feet)..-...-.-..-------- 94,431,070 102,007,891 99,229,026 
gS eee 97,625,832 104,452,342 99,956,899 
Shipments (feet)--........---------- 75,491,285 104,142,873 96,438,073 


DOMESTIC CARGO DISTRIBUTION WEEK ENDED DEC. 15 '28 (103 Mi-ls). 











Orders on Unfilled 
Hand Be- Orders 
gin'g Week Orders Cancel- Shtp- Week Ended 
Dec. 15 °28.| Received. | lations. ments. |Dec. 15°28. 
Washington & Oregon— 

(90 Millis) Feet. Feet. Feet. Feet. Feet. 
NI nace ta ts ssa nies 0s 0 0 63,090, 162/22,750,466 11,000/17,179,351| 68,650,277 
Atlantic Coast--.-.------- 85,650,718)}33,081,332 None} 24,483,667! 94,248,383 
Miscellaneous ---------- 3,265,332 5,000 None None| 3,270,332 





Total Wash. & Oregon. 
Brit. Col. (15 Millis) — 


152,006,212/55,836,798| 11,000/41,663,018) 166,168,992 








California__........---- 301,650 125,000 None None 426,650 
Atlantic Coast-_--.------ 12,815,627 759,448] 125,000) 3,458,144) 9,991,931 
Miscellaneous ---------- 1,139,123 130,006 None} 484,934 784,189 

Total Brit. Columbia__| 14,256,400) 1,014,448] 125,000) 3,943,078) 11,202,770 




















Total domestic cargo-__-- 166,262,612'56,851,246! 136,000 45,606,096' 177,371,762 











Review of Silk Industry by President Gerli of National 
Raw Silk Exchange. 


In a review of the silk industry, Paolino Gerli, Presi- 
dent of the National Raw Silk Exchange, states that “per- 
haps the most important event on the constructive side was 
the opening in September of the National Raw Silk Ex- 
change for trading in futures.” In adding that the ex- 
change in the short space of its existence has already shown 
the beneficial effects which can flow to the trade from it, 
President Gerli says that among them may be listed the 
following: 


It has given silk a long delayed recognition among the great commodities 
which go to create the industrial life of the country. 

It has created a recognized price basis with all its reflection of trade 
sentiment which is daily broadcasted throughout the world. 

It has brought to the trade daily statistical information of great value. 

It has furnished the industry with a vital medium that can insure it 
against the excesses of the past. 


Mr. Gerli also said in part: 

vents of note were the focusing of attention upon the standardization 
of raw silk quality, through the visit to Japan of a technical committee 
of American inspectors, with the result that the Japanese, now fully 
awakened to the importance of this subject, are coming shortly to return 
this visit to further discuss the subject and unquestionably to bring 
nearer the day of an internationally accepted standard of quality determin- 
ation. 

The silk industry is constantly facing so many problems that a proper 
study and appreciation of what the silk exchange may mean to it has 
not as yet been made, but almost daily new additions are being made to its 
list of supporters and users of its facilities. 

More and more the thought is gaining ground that the progressive silk 
merchant and manufacturer cannot afford to ignore this mart which is 
economically sound and founded on principles recognized and advocated 
by economists and financial circles the world over. Naturally, the greater 
the participation in the exchange’s activities, the greater its service and 
its benefits to the industry. 
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The broad silk branch is of course the oldest, and therefore the one 
most set in its ways and its traditions. For that reason, perhaps, it has 
been slow to adapt itself to changed methods of merchandising and has 
been slow to learn from the success of others who have synchronized pro- 
duction to distribution. 

Looking ahead, it is probably from this quarter that important changes 
™may come about in the future. Conditions have become such, in fact, as 
to force a eoncerted move, by elements which until now have been great 
individualists believing only in the law of the survival of the fittest. It is 
in the broadsilk section of the industry that the gravest danger existe. 








Report on Hosiery Industry in Philadelphia Federal 
Reserve District. 

The following preliminary report on the hosiery industry 
by 124 hosiery mills in the Philadelphia Federal Reserve 
District from data collected by the Bureau of the Census 
is made available by the Federal Reserve Bank of Phila- 
delphia. 

PERCENTAGE CHANGES FROM OCTOBER TO NOVEMBER 1928. 



































Men's Women's 
Full- Full- 

Jashtoned. | Seamless. | fashtoned.| Seamless. 
Hosiery knit during month........ +22.7 —3.0 —).7 —4.5 
Net shipments during month......-. +50.6 —3.0 +8.5 +6.0 
Steck on hand at end of month, fin- 

ished and in the gray.....-...-... +6.9 —3.8 —9.1 —6.1 
Orders booked during month....-... —1.6 —21.6 +72.6 —23.1 
Cancellations during month--...... —8.1 +60.5 +70.5 +61.8 
Unfilled orders at end of month....' —21.8 —15.3 +47.5 —29.6 
Boys’, 

Misses & | Infants’ Athlete. Total. 

Chtldrens’ 
Hosiery knit during month....-.-..- —13.4 —1.5 +27.1 —2.7 
Net shipments during month-...... —26.7 —8.0 —26.4 +2.9 
Stock on hand at end of month, fin- 

ished and in the gray...-.-.-..-.--. +22.9 +2.9 —8.0 —1.8 

Orders booked during month......-. —10.5 —38.8 —9.7 +30.6 
Cancellations during month_....... —37.1 106.7 aia +54.9 
Unfilled orders at end of month....!' +28.7 —8.0 +27.9 +25.5 




















Report of Finishers of Cotton Fabrics. 

The National Association of Finishers of Cotton Fabrics, 
at the request of the Federal Reserve Board, arranges for 
a monthly survey within the industry. The results of the 
inquiries are herewith presented in tabular form. The 
secretary of the association makes the following statemen, 
concerning the tabulation: 

The figures on the attached memorandum are compiled from the report® 
of 28 plants, most of which are representative plants, doing a variety o 
work and we believe it is well within the facts to state that these figures 
represent a cross section of the industry 

Note.—1. Many plants were unable to give details under the respective 
headings of white goods, dyed goods, and printed goods, and reported their 
totals only; therefore, the column headed ‘‘total’’ does not always represent 
the total of the sub-divisions, but is a correct total for the district. 

2. Owing to the changing character of business and the necessary changes 
in equipment at various finishing plants, it is impracticabie to give average 
percentage of capacity operated in respect to white goods as distinguished 
from dyed goods. Many of the machines used in a fhinising plant are 
available for both conversions, therefore the percentage of capacity operated 
and the work ahead is shown for white goods and dyed goods combined. 






































PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS. 
i ' 
Whtte Dyed Printed 
October 1928. Goods. Goods. Goods. Total. 
Total finished yds. billed during montb 
i. Mixa eee mm eniuaaanicaal 10,191,381) 16,855,500, 12,915,086/44,873,762 
— eee 5, +26: 1,736] 3,603,133) 17,263,940 
EES EEE SS 7,668,793) 4,273,287) -.---- 11,942,080 
Dic csntanbbaisenbe acne ew 5,200,810} 1,306,044) -._--- .506,854 
Bi Rcnun dnd annie CE Sbeee elt ew ews 3,348,819 
NE ki x nists iaa nl iallee ae 31,417 ,065|23,256,567/16,518,219/83,935,455 
Total gray yardage of finishing orders 
Vi — 

DE Saiwadackonnaccenanenell 12,841,843) 19,790,658) 12,973,512/47 970,285 
Dade nnn ven eaashme hina 6,468,564] 5,331,358] 2,477,924/18,020,341 
ene een ee on yee 6,918,444] 3,962,025) -.-.-- 10,880,469 
Diisustbencsinwateaecnen 4,742,314] 1,620,530) -_----.- 6,362,544 
Ginsckibsidndncbinvengets CBG Gacneae — otecna 3,941,444 

ED co cccdeienawensnonaresaee 34,912,609|30,704,571)15,451,436/87,175,383 
No. of cases finished goods shipped to 
customers— 

TEE  Bccitenncieckeseanscusane 4,044 5,124 3,643 26,307 
Slee dt facies dp aaaatap Sai santa eas natn 4,343 axa 12,255 
Diccacdidavéunsenabucnie 4,290 Se 9 asneee 6,583 
Ee Re wae - jasmin 3.965 
$. cccccccccccccccccccce Fo ee ee 1,874 

ee 18,516 8,250 3,643 50,984 
No. of cases of finished goods held in 
storage at end of month— 

District 1 2,573 3,131 2,357 12,764 
2 4,411 ee 11,385 
3 a, «saul gkesee 5,561 
5 EO Sa 1,658 
8 EL. misetedl  “guasimbiems 678 

TED poanaseccdeumecsaeesecun 10,224 4,090 2,357 32,046 
White and Dyed 
Total average % of capacity operated combined. 

DE So caksdonddbunessedreones 62 89 66 
, 2 56 96 65 
Deakin bannhemeniandaw eis 64 asain 64 
a cas sabi sla an ts a Nain anova 52 wien 52 
a eee 152 Pitertls 152 

Average for all districts_.......- 62 91 66 
Total average work ahead at end of 
month expressed in days— { 

, SG ee See ee 4.5 21.4 7.8 
ica citi detainees bnitinestnwks 3.0 7.6 4.0 
EE AEE = 3.5 made 3.5 
| OPER Os 2.3 peels 2.3 
Se a ae 15.6 saan 156 

Average for all districta__._.._-- 4.1 { 19.7 6.0 














November 1928. 





Total finished yds. billed during month 
District 1 



































2 
Total 7,864 3,290 \. 
No. of cases of finished goods held in : 
storage at end of month— , 
DEED Bedccdncovianeceecencene 3,260 3,1 2,812 16,077 
Dibiocuccaasdensneondsto 4.1645 i885) ....-.-. 12,278 
Ci cicdnancdanesaddnacsew 740 neon osepee 5,522 
Gedotcconcsvsntsdsbatsns AGO > dadtidee™' asthed 1,961 
Diccantancneipestadme con 728 cusinests aiemaitagioe 728 
il ios icti chitin bidiiataied 10,853]. . 4,034 2,81 36,556 
White and Dyed 
Total average % of capacity operated i 
aa alice diakiipen idee einer tanatael 59 63. 
kvadbubssdedbidadswanden 55 100 65 
Tivenctncéssnseuepbocéan a... wk eel 64 
Gntsvecsdsnotisshdnnacées Se ee 55 
D. chabsdbonseubsutinaedid | oe eee 163 
Average for all districta_........ 61 65 
Total average work ahead at end of 
month expressed in days— 
_ | ere eae 3.8 20.6 7.1 
ES SE ae 2.7 3) 3.8 
ee ee — 4. ‘aon 2.8 
Diiditenenhnamininseiasbdaie —.  ° © “Cuma 2.5 
Tncneesoasanssqucwswekil 16.3 satsnaaeell 15.3 
Average for all districts_........ 3.6 138.8 5.5 











Falling Off in Activity in Anthracite Industry. 


The rate of activity in the anthracite industry was lower 
in November than October and as compared with a year 
earlier according to figures on payrolls prepared by the 
Federal Reserve Bank of Philadelphia from the reports 
received by the Anthracite Bureau of Information from 


leading collieries in Pennsylvania. The Bank says: 

Wage payments decreased more than 9% in the month and nearly 7% 
in the year. Employment, while increasing slightly in the month, also 
showed a decline of almost 3% as compared with a year before. Indes 
numbers of employment and payrolls since 1926 are given below: 


INDEX NUMBERS—1923-25 MONTHLY AVERAGE==100. 





























Employment. Wage Payments. 
1926. | 1927. ; 1928. | 1926. } 1927. | 1928. 
pS SORELAL ATR 8.1 | 119.6 | 120.2 8.2 | 112.4] 98.7 
February._....------- 36.7 | 119.2 | 113.6 10.3 | 105.9 | 96:0 
_ eee 111.4 | 114.3 | 107.7 | 120.0} 913 | 88.5 
_ eae eee 114.6 | 115.5 | 112:3'] 115.7 | 93.0] 86:1 
NERS AEE ES 115.8 | 119.0 | 115.9 | 128.0 | 120.1 | 122.1 
gh Al Se aN 116.9 | 118.7 | 113.8 | 131.1 | 126.6] 92°8 
(Se 116.9 | 116.9 | 105.1 | 115.5 | 86.3} 62.0 
pS SE 117.8 | 117.1 | 107.9 | 123.6 | 90.5] 86:7 
September...._.------ 118.0 | 118.7 | 110.8 | 126.2 | 112.0 92.5 
et tig 118.9 | 119.8 | 112.8 | 134.6 | 109.4 | 119.8 
November. ._.-------- 119.3 | 116.6 | 113.3 | 115.0 | 116.2 | 108.7 
ecember..._.....---- 1310:0.1 116.7 74.. .cc., | 1976-). ORL) Sa2- 











Petroleum and Its Products—Pennsylvania Crude Up— 
Other Light Oils Firm. 

An advance of 25c. a barrel on Pennsylvania crude petrol- 
eum featured this week’s market. The Pennsylvania market 
has now advanced seven times during the past year, and. is 
moving entirely independently of the Mideontinent market. 
A comparison of the current price basis on Penasylvania oils 
with that previously prevailing and the schedule in effect 
this week last year follows: ' 


——-————-Per B 
Current Previous Last Year 
In New Yofk Transit Lines__.....---.--------- $4.10 $3.85 $2.80 
Bradford oil in National Transit Lines___._.--.- 4.10 3.85 2.80 
Other Pennsylvania oil in National Transit Lines. 4.00 3.75 2.65 
In South West Pennsylvania Lines._-._.......-- 4. 3.75 2.65 
OS eer ee Se 3.65 2.60 
De I a adcniinnn mannadinaebons <oard 3.85 3.60 2.35 


Interest in crude petroleum is centering in the production 
situation. Daily output for the week ended Dec. 29 in- 
creased 30,300 barrels, to a new high record for 1928 and but 
5,050 barrels under the high record in all time, attained dur- 
ing the closing week of July in 1927. It is expected that the 
all-time high will go by the boards within the next few weeks 
at the present rate of expanding production in California 
and Oklahoma. 

Despite the current high production level, however, high 
gravity, or so-called ‘“‘sweet’”’ crude, is still very much at a 
premium. Refiners in the Midcontinent are reported pay- 


ing 10c. a barrel over posted schedules for top graviites, 
while bids for Government oil in the Rocky Mountain fields, 
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opened during the week, ranged as high as 92c. a barrel over 
Midcontinent prices for corresponding grades. Normally, 
Rocky Mountain crude is posted about on a par with the 
Midcontinent market. Purchasers naturally hesitate to 
mark up light crude under present circumstances, but re- 
ports in oil circles indicate that the possibility of an increase 
in ‘“‘sweet’’ crude in the Midcontinent area has by no means 
been eliminated by recent gains in production. It is pointed 
out that the greater part of all light oil production in the 
Midcontinent, notably Oklahema, is controlled by the large 
integrated companies, which are not selling their oil in the 
open market. 

Leaders in the oil industry are still holding ‘unofficial 
conversations” looking to seme understanding regarding 


the South American production problem, but thus far there ! 


has been nothing divulged as to any progress made in this 
direction, and Venezuelan production totals continue to set 
new records from week to week. The steadily mounting , 
production of South American fields, it is felt, challenges the ! 
security of the domestic market and jeopardizes the mainten- 
ance of the censervation program in this country. E. B. 
Reeser, recently elected President of the American Petroleum 
Institute, has for some time advocated a curb on Venezuelan 
production, and in view of this oil operators are looking for 
some definite action in the South American question. 


Pennsylvania. _- -10| Bradford........ ON ee $1.58 
ning. ne aun dl .- | EEE SR ig RASS 1.60| Wyoming, 37 deg- : x 
Divtcesncnns Ff 7 Si 1.37 a Sameee 

Wortham, 40 deg. i 56) Princeton. ._....-. 1.55} Wooste is 177 





Rock Creek _ -- - -- 33} Canadian. ....--- .00| Gulf C Soastai * A 
Smackover, 24 deg. .90| Corsicana, meavy. 1.00| Panhandle, 44 deg. I 36 
Buckeye--.------ 3.85| Eureka.......--- 3.90 
Oklahoma, Kansas and Texas— 
RI wi say te eho ch ends ts ge wn ld $1.16 Big DE hive sscncseccend $1.33 
PE ttncon tna onwaldes PU a A8 
Ce fT eee eS ey — Sa 1.25 
Louisiana and Arkansas— iia a eas ccme owes 1.00 
Ss etn wh Pewmenni cn cee secne anna aes 1.75 
Seaatey. $8 dei. aad ae. 3 a si 5.5 
ndleto , 36 deg. and up__-_- 5 Re is 
“4 GebussnetGeanennee oe 8 ee 5.19 





REFINERY PRODUCTS—GASOLINE MARKETS REDUCED AT 
EASTERN POINTS. 

Tankear gasoline quotations are 1c. lower at Atlantic 
refinery terminals this week, the general market being 
10\%c. a gallon. Atlantic Refining precipitated the re- 
duction, and was promptly followed by Standard Oil Co. 
of New Jersey, Sinclair Refining, Tide Water, Gulf, Ace- 
wood, and others. California U.S. Motor gasoline is but 
Ye. down, at 10%c. at Bayonne. The reduction in the 
East was foreshadowed by the continuous decline in Mid- 
continent and other interior markets during recent weeks, 
Eastern refiners being forced to lower their prices to protect 
their markets from an influx of ‘‘outside’’ gasoline. 

November refinery statistics, showing a decline in domes- 
tic demand and an increase in refinery holdings, the latter 
the first gain for several months, exercised a bearish influ- 
ence upon the market position at all principal production 
points. In the Southwest, Texas and Oklahoma refiners 
are now quoting U. 8. Motor at 7%c., off 4c. for the week, 
and 3c. under the level at which some of the larger interests 
had endeavored to stabilize the market. The large refiners 
are now quoting 73c., off 4c. from the previous week, but 
still 4c. over the general market. 

Export demand for gasoline continues dull, and prices 
are lower on bulk stocks this week. At North Atlantic 
ports, prices are '%c. lower at 10%4c. for navy in bulk, 
11%c. for 61-63 naphtha, 113{c. for 64-66 naphtha, and 
14%c. for 66.68 naphtha. Cased gasoline, navy grade, is 
unchanged at 26.40c., with an early downward revision 
anticipated. At the Gulf, the market is also 1c. lower on 
bulk products at 8c. for navy, 10c. for 60-62, and 10\%ce. 
for 64-66. 

Cold weather over the greater part of the country with 
snow general in many sections, tended to curtail consump- 
tion this week, and tankwagon sales have fallen off. 

Kerosene and fuel oil sales have been stimulated by the 
cold snep and the markets for these products are strong and 
active. 

Lubricating oil is again in stronger position this week. 
Pennsylvania refiners having advanced prices on all grades 
of cylinder stocks. Spot offerings are generally small. 

A chronological summary of the week’s price changes 
follows: 

Dec. 29—Pennsylvania refimers advanced cylinder stocks lubricating 





oil %c. per gallon. 

Dec. 29—Atlantic Refining Co. redueed tank car gasoline %c. per 
gallon at Philadelphia. 

Dec. 31—Standard Oil Co. of New Jersey reduced tank car gasoline 
3c. per gallon to 10 c. at Bayonne, the reduction being effective Dec. 29. 

Bec. 31—U. 8. Motor gasoline c. per galion lower at Chicago at 8 to 
8k<c. per galion. 


Jan. 2—OklJahoma and North Texas refiners reduced U. 8S. Motor gaso- 
line \c. to a range of 7c. to 8c. per gallon. 

Jan. 3—U. 8. Motor gasoline at Chicago quoted at a flat rate of 8c. 
per gallon, leading refiners meeting the general market basis which had 
been %c. under their quotations. 

Jan. 3—Fuel oil, 24-26 gravity, stronger at Chicago at 65 to 70c. a 
barrel, against 65c. to 674c. formerly. 

Jan. 4—U. 8S. Motor gasoline %c. lower at Chicago at 7%c. to 8c. per 
gallon. 

Jan. 4—Bulk navy gasoline for export reduced 4c. to 10c. a gallon 
at New York. 


Prices are: 
Gasoline (U. 8. Motor) 
| 104 | Portsmouth... --.. 10% | Norfolk ........... 10% 
Sausneecone 6 12 | Jacksonville....... .10% | Tampa........... .10% 
poscarce 11% |*Oklahoma ....... .7}< | New peocccs SUM 
Boston gomton (delivered) - 12% | Providence (deliv.). .12\ | Houston... ....... % 
ke ataosenn: ® 10% | Chieago........... .7% | California......... 08 
Salnors sonnenene 10% | Marcus Hook...... -10% | *North Texas...... .07% 
Philadeipbia_...... 10%) 


Note.—The above prices are f.0.b. refineries, tank car lote, unless otherwise noted . 
Delivered prices are generally ic. @ gallon above the refinery quotation. 
*A number of the large refiners were still quoting .07% . 


Gasoline (Service Station). 


New York......... -20; Riehmond_........ .25; Charlotte......... .24 
Boston._.......... -18| San Francisco...... 21 Charleston ........ 24 
Baltimore. ........ -24 Wheeling. ......... -24| Chicago...-....... -16 
Norfolk. ........-. 25 Parkersburg. ...... .21 New Orleans-_...... 17% 


Note.—The above prices are retail prices at service stations and include 
taxes in States where a tax is imposed. 


New York ool Sa 
New York (deliv.)_. 110 Philadelphia aeerene 


Note.—The above prices are f.0.b. refineries, Beg Ph Peng unless otherwise noted . 
Delivered prices are generally ic. a gal'on above the refinery quotation 


Bunker Fuel Oil. 


New York......... 1.05 Pixtesandabeo 1. s| 3S New Orileans_...... -95 
Baltimore......... 1.05 Charleston ........ California ......... -85 

Note.—The above prices are f.o.b. refineries; a charge of 5c. a barrel is made for 
barging alongside. 


Gas and Diesei Oil. 


Gas oll, New York.............. ses a. Oe Sel cesotsnsaniad 2.08 
Note-—The above prices are f.0.b. refineries 


Export minions 


— Navy, New York cases. . ul ae 8. w., New York, cases... .1765 
bO6 subsesbenoonsdanctuas 10% W. W., New York, cases....... .1890 
fank Wagon Prices. 
Gasoline, New York............. -18 |Kerosene, w. w., New York...... ° 








Natural Gasoline Production Shows Further Advance 
—Stocks Higher. 


During the month of November 1928 the output of natural 
gasoline amounted to 158,100,000 gallons, an increase of 
15,600,000 gallons over the corresponding month in 1927 
and 2,900,000 gallons over the figure for the month of October 
1928, according to the Bureau of Mines, Department of 
Commerce. Total stocks increased from 16,888,000 gallons 
at Oct. 31 last to 16,978,000 gallons at Nov. 30. The Bureau 
further shows: ; 

OUTPUT OF NATURAL GASOLINE (THOUSANDS OF GALLONS). 




















Production. of Month. 

Nov. Oct. \jJan.-Nov. Nov. Noo. Oct. 

1928. | 1928. 1928. 1927. | 1928. | 1928. 
OE 9,200; 7,900; 89,100) 8,300} 2,032) 1,922 
Illinois, aie. isiscannd 1,000; 1,200 12,500} 1,400 281 292 
Cs. wnecdabtesbdcoscnas 55,400) 52,600) 547,200) 49,900) 7,095; 7,140 
Ri twatianccsssdctacpouse 3,200; 3,000 32,400; 3,100 892 618 
DE ttnibednetedonewcnnaee ,400} 30,400) 300,200) 27,500) 3,747) 4,18) 
BS nine catesincnsatand 4,800} 4,800 50,700; 3,900 875 745 
i Zh Ses osinten aso ls os ccd. 2,600; 2,700} 29,500) 2,800 259 248 
Rocky Mountain.........---- 3,900; 4,200) 42,100} 3,900 642 552 
Sa totic easatcki dim mds tatniiied 47,600; 48,400) 495,400] 41,700) 1,155) 1,190 
United States total_........ 158,100) 155,200) 1,599, 100/ 142,500) 16,978] 16,888 
Dally average-_-....-.....---. 5,270\ 5,010 4,770! 4,750 niet anit 























Crude Oil Output in United States Again Higher. 


The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ended Dec. 29 1928 was 2,581,050 barrels, as com- 
pared with 2,550,750 barrels for the preceding week, an in- 
crease of 30,300 barrels. Compared with the output for 
the week ended Dec. 31 1927 of 2,419,750 barrels per day, 
the current figure shows an increase of 161,300 barrels daily. 
The daily average production east of California for the week 
ended Dec. 29 1928 was 1,872,150 barrels, as compared with 
1,847,150 barrels for the preceding week, an increase of 25,000 
barrels. The following are estimates of daily average gross 
production (in barrels) by districts for the periods shown be- 
low: 





Weeks Ended— Dec. 29 EA Dec. 22 . Dec. 15 po Dee. 31 ’27. 
CORRROEED 65 once cence cccucccn 723,1 704,650 707, 701,250 
I Git bktacntdewsane bene 98:30 96,000 96. too 107,850 
Panhandle Texas.............. 59,100 61,400 61,200 80,250 
Oe ee 87,650 89,600 90.600 75,000 
West Central Texas_.......--.- 53,650 53,400 54,400 57,600 
en 349,350 345,700 339.300 260,600 
East Central Texas............ 21,350 21,700 22,200 26,800 
Southwest Texas__....---..-.- 36,200 35,000 33,950 24.400 
North Louisiana. ----..-------- 37,050 37,000 37.500 46,600 
PE a laotien<nanncncaasn 80,050 80.000 81,550 93,350 
Coastal Texas. -.--.--.-----.-- 114,900 111,400 112,500 120,450 
Coastal Louisiana_-....--.---- 23,850 22,000 22,900 15,050 
ee 114,000 115.000 113,500 110,500 
Wyoming ......-------------- 52,800 52,750 43,900 54,450 
MGMERS . . -. 2222 eenncccccccee 10,950 11,500 11,350 11,500 
CREED 6 one ccccccscncccecacue 6,650 6,700 6,950 5,300 
PT sienusinetéastigees 15 3,150 3,750 3.500 

a 708,900 703,600 697,600 624,800 

Total .....<---------------- 2,581,050 2,550,750 2,546,800 2,419,750 
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The estimated daily average gross production of the Mid-Continent field . 


including Oklahoma, Kansas, Panhandle, North, West Central, West, 
East Central and Southwest Texas, North Louisiana and Arkansas, for the 
week ended Dec. 29 1928, was 1,545,850 barrels, as compared with 1,524,450 
barrels for the week, an increase of 20,400 barrels. The Mid- 
Continent production, excluding Smackover, Arkansas, heavy oil, was 
1,493,550 barrels, as compared with 1,471,650 barrels, an increase of 21,900 


The production figures of certain pools in the various districts for the 
current week, compared with the previous week, follow (figures in barrels 
of 42 gallons): 








—Week Ended— —Week Ended-— 
Dec. 29. Dec. 22. North Loutstana— Dec. 29. Dec. 22 
Tonkawa......_....__. 1 1 +500 i 000 Bayneoville picbnkenaan 550 «45, 
Secescccccecn- ot . x eebecciacesssan 6, 6,050 
Bristow Slick....._____ 19,650 20,100 
a cil inesthtig tn aie 8,2 8,250 Arkansas— 
————— ae y 42,250 | Smackover, light----__- 7,100 7,100 
I pcneidacs sinbengs anes J 46,500 | Smackover, heavy---_-- ¥ 52,800 
tats in esscstiinn mien tscnasis 9,600 9,950) Champagnolle......... 11,400 10,900 
Little River.........__ 800 84,850 
Niasatitindivsmeeaiests 73,000 73,200 Tezas— 
OS eee 136,700 129,050! West Columbia. .___._- 7,400 7,300 
Allen Dome... ......... ,000 28,300/ Pierce Junction... _--_-_. 14,500 11,000 
Serr Me eee 0, 10,200 
Panhandle Tezas— Spindletop.........-.- 35,850 36,550 
Hutchinson County._.. 28,400 29,100 
Carson County._..___. 5,800 5,900} Coastal Loutstana— 
Gray County___..____- OD ( Ee 4,400 4,000 
ae 700 800 | East Hackberry -...._-_- 5, 4,900 
North Tezas— POGNC MK. nn ccandsos 1,050 1,2 
wil amas peed e 30,000 31,950/ Sulphur Dome.-__.____- 3, 3,800 
Archer County._....._- 18,600 18,850 
West Central Tezas— Wyoming— 
Shackelford County.... 10,300 10,400) Salt Creek......_____- 31,450 31,900 
Brown County__.._.__- 9,700 9.800 Montana— 
West Tezas— PT toccwnnccance 7,100 7,950 
Reagan County--.-.-.--.-.- 18,250 18,100 Caltfornta— 
Howard County.-....-- 37,000 36,600 | Santa Fe Springs....... 107,500 100,000 
Pecc s County. _-------- 72,700 71,800 ee 83,000 187,000 
Crane & Upton Counties 51,800 52,100) Huntington Beach--.--- 50,000 50,200 
Winkler County....._- 156,200 153,650 | Torrance_.....-..-..-- 15,500 15,500 
East Central Tezas— 
Corsicana Powell. -_-__.-- 9,800 6,800 
Nigger Creek. __.....-.- 700 27,600 
Te1as— 75,000 75,000 
has at aen cna 13,500 13,450| Ventura Ave._._....... 51,800 50,000 
Laredo District. ......- 10,200 10,000/ Seal Beach. -...-....-. 28,500 29,000 








Copper Sales Large at Higher Price—Lead Price Up 
on Advance Abroad. 


While copper was easily the feature of the non-ferrous 
metal markets in the past week, lead came in for much 
attention and prices moved upward on higher cables from 
London, “Engineering and Mining Journal” reports, adding: 

The total volume of sales of copper was not so large as a week ago, but it 
was far above normal. The price has been raised successively to 16%c. 
a pound for Eastern deliveries. Most of the business has been divided 
between March and April shipment. Opinion differs as to whether prices 
at current levels or above can be maintained. One group believes that the 
price advance has been too rapid and perhaps has been influenced too much 
by the stock market so that an early reaction is to be expected. Another 
holds that owing to the great increase in consumption, which now closely 
approaches productive capacity, the present practice of forward buying 
is likely to continue for some time, and that there will be no difficulty in 
absorbing the offerings of custom smelters in a quiet period, thus preventing 
a price reaction such as has occurred at times in the past. The earthquake 
and floods a month ago in South America is expected to cut production 
temporarily in that direction, thus restricting supplies at a rather critical 
time. Export business has been good and the price to-day was raised to 
17 cents, c.i.f. basis. 

An advance in lead in London brought consuming inquiry into the do- 
mestic market and resulted in an advance of $3 per ton in New York. The 
contract price in New York is now 6.65c., the highest figure since Aug. 23 
1928. Factors in the lead trade consider the present situation as highly 
satisfactory. 








Slight Loss in December Pig Iron Output. 

From telegraphed reports received by the ‘‘Iron Age’’ on 
Dec. 31 1928, from producers of pig iron in the United 
States, who estimated their output for the last two or three 
days of December, the production for that month was 
3,371,250 gross tons, or 108,750 tons per day. Compared 
with November this is a loss of 1,334 tons per day or 1.2%. 
For the year the estimated coke pig iron production was 
37,839,208 tons, a gain of 1,606,902 tons or 4.4% over the 
36,232,306 tons in 1927. 

There were nine furnaces blown in during December and 
six blown out or banked, a net gain of three. At the end of 
the month there were 197 furnaces active as compared with 
194 on Dec. 1, according to these preliminary returns. 

Estimated production by districts is given in the accom- 
panying table: 

PIG IRON PRODUCTION BY DISTRICTS, GROSS TONS. 





December. November. October. September 
(31 Days). (30 Days.) (31 Days.) (30 Days.) 
New York and Massachusetts --- 200,727 65 213,614 183,557 
pe eee ae 94,250 100,423 96,912 78,272 
Ee 55,988 60,185 53,364 51,116 
Lower Susq. & Lebanon Valleys_- ,300 1,106 31,084 30,680 
Pitteburgh district ..-.........-. 716,362 747,080 741,363 622,023 
Shenango Valley --.--....-..-.-- 99,480 99,432 101,787 86,12 
Western Pennsylvania--_...._-- 153,824 144,135 146,988 138,021 
Maryland, Virginia & Kentucky~ 109,004 105, 111,543 113,108 
(Ci € ge 131.754 133,237 141,727 149,813 
Mahoning Valley--------.---.-- 327,057 317,439 347,118 309,512 
Central and Northern Ohio... .-_-_ 341,983 322,405 332,966 328,382 
ee ee 43,250 41,203 46,074 45,363 
Illinois and Indiana--........_- 655,556 615,969 655,022 609,891 
Mich., Minn., Mo., Wis., Colo. | 
Oe ae Sr 151,208 138,163 125,979 112,030 
lek sbi han tp cen vlan ania. sa ae 249,744 231,366 222,142 197,367 
WE iccnce> paeseusaneee 6,763 6,085 6,123 7,043 
TE -tindcenaenbsseaaengun 3,371,250 3,302,523 38,373,806 3,062,314 





Complete data for December and for the year, with com- 


. parative figures for preceding years, will be published’ next 


week. 











Steel Output Maintained at High Level—Production 
1928 Passed 50,000,000 Tons—Prices Remain Un- 
changed. 


With steel output holding at 85% as a record-breaking 
production year comes to a close, still heavier operations are 
in prospect for January, says the ‘‘Iron Age,’’ of Jan. 3, in 
its review of the iron and steel markets. Twelve months ago 
increased production was looked for as a compensatiom for 
curtailed output in the second half of 1927, and that expec- 
tation was fulfilled. Today a gain is foreseen in spite of 
sustained activity throughout the final months of 1928, 
which brought an unprecedented total of 50,400,000 tons of 
ingots for the year, surpassing the previous record reached 


1926 by over 7%, continues the ‘‘Age’’, which further states: 

Current demands on the steel mills are reflected in greater pressure on 
blast furnaces. Pig iron production in October, November and December 
was higher than in any preceding month in 1928. In no post-war year ex- 
cept 1922, during the recovery from the 1921 slump, has the last quarter. 
held such a position. 

Total pig iron output in December, estimated on the basis of telegraphic 
returns to the ‘‘Iron Age,’’ was 3,371,250 tons. Average output per day, at 
108,750 tons, stood third for the year, registering a decline of 1.2% from 
the rate of November. A net gain of three active furnaces for the month 
protends larger production in January. 

The year’s production of coke pig iron, estimated at 37,839,000 tons, has 
been exceeded by five previous years. Output for 1928 was held down by 
increased use of scrap for steel making. Old material, however, grew 
scarce in the fall, accounting in large part of the fourth quarter rise in blast 
furnace activity. 

The dearth of scrap is still pronounced, and heavy melting steel at Pittse- 
bm h has gone up to $18.75 a ton, or 75c. above the October peak. This 
increase is expected to result in a stronger pig iron market, since scrap is 
higher than basic iron in the valleys and steel companies are depending 
more and more on their blast furnace metal for steel making. 

Steel mill operations quickly recovered from the holiday interruptions. 
Sheet output is at 90% of capacity, and some mills have order books that 
will sustain full operations for six weeks. Sheet mill backlogs at Chicago 
are 25% larger than at this time a year ago. Tin plate mills are operating 
virtually at capacity, and producers of strip have large backlogs. Mill 
schedules at Chicago will raise rail output from the present rate of 55% to 
80% by the middle of January. 

Unfilled tonnages are heavy in products en which price advances were 
announced for the coming quarter, such as sheets, tin plate, strips and 
wire products. In lines in which there has been no incentive to anticipate 
requirements, specifications, on the whole, have been satisfactory, but not 
so large as to prevent a normal volume of replenishment buying this month, 
Plate mills at Chicago, as a result of large releases from a maker of electri- 
cally welded pipe and demands by tank fabricators and railroad car builders, 
are more heaviiy booked than producers farther east. Partly on this ac- 
count and partly because of the recent change in Eastern basing prices, 
Pittsburgh quotations on plates, as well as bars and shapes, are easier, 
ranging from 1.90 to 1.95c. instead of 1.90 to 2c. 

Railroad buying is featured by an order for 100 heavy freight locomotives 
by the New York Central and four Wéstern rail purchases totaling 50,000 
tons. Pending freight equipment business, augmented by inquiries for 
2,000 cars for the Chicago & North Western, 350 to 1,100 cars for the Wheel- 
ing & Lake Erie, and 2,700 for the Illinois Central, now totals more than 
16,000 cars. 

Prospective structural steel work includes 34,000 tons for New York 
subways, on which bids have been taken, and 25,000 tons for the Weat 
Side elevated highway, New York, on which figures will be submitted 
shortly. The entire highway will require a total of 100,000 tons. 

Automobile production promises to show considerable recovery this 
month. Forge shops doing automotive work are scheduled to operate at 
capacity. 

World steel output, estimated at 107,490,000 tons of ingots and steel 
castings for 21 countries, made a new record in 1928, exceeding the previous 
peak tonnage of 1927 by 7.3%. The gain in 1927 was accounted for by 
foreign production, since American output declined in that year, but in 1928 
the reverse was true. This country’s share of last year's total was 48%" 
compared with 44.8% in 1927. The world total for 1928 was 43% larger 
than that for 1913. 

World production of pig iron, at 86,230,000 tons, was also a new record; 
but showed a gain of only 11% over output for 1913. 

November exports of iron and steel products totaled 256,886 tons, the 
highest figure for any month since 1921. On the basis of shipments of 
2,641,000 tons in 11 months a total of 2,900,000 tons for the past year is 
indicated. 

Both of the ‘Iron Age” composite prices are unchanged, that for steelfat 
2.391c. a Ib., the high for 1928, and that for pig iron at $18.46 a ton, only 
13c. below the year’s peak, as the following table shows: 


Finished Steel. Pig Iron. 
Dec. 31 1928, 2.391c. a pound. Dec. 31 1928, $18.46 a gross ten. 
One GRIORE. Ooo. cca cccccutad 2.391e.| One week ago. -.-------..------ $18.46 
ORG COUR EMOsk + kendcsessoens 2.362c.| One month ago. -.----.---------- 
| ee ees 2.3146. | ORS $O0F BEG... nn oo nnn -ccmccwees 17.54 
10-year pre-war average_-....--- 1.689c.| 10-year pre-war average._....--- 15.72 


Based on steel bars, beams, tank plates, Based on average of basic iron at Valley 
wire, rails, black pipe and black sheets, |furnace and foundry irons at Chicago, 
these products constituting 87% of the| Philadelphia, Buffalo, Vailey and Bir- 
United States ane of emee > steel. mingbam. 


Htg 4 igh. Low. 
1928..2.391le. Dec. 11 2.314c. Jan. 3/ 1928...$18.59 Nov. 27 $17,04 July 24 





1927..2.453c. Jan. 4 2.293c. Oct. 25/1927... 19.71 Janu. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18! 1926... 21.54 Jan. 5 19.46 July 18 
1925_.2.560c. Jan. 6 2.396c. Aug. 18/1925... 22.50 Jan. 13 18.96 July 7 
1924..2.789c. Jan. 15 2.460c. Oct. 14! 1924... 22.88 Feb. 26 19.21 Nov. 3 
1923..2.824c. Apr. 24 2446c. Jan. 2 1923... 30.86 Mar.20 20.77 Nov. 20 


Per capita consumption of steel in the United States set 
a new high record in 1928, according to the “Iron Trade 
Review’’. of Cleveland, on Jan. 3. In individual purchases, 


; such as automobiles, and for general mass use, such as rail- 
road equipment and office buildings, each man, woman an | 
child in the country called upon the steel mills for 959 pou 

of steel last year, continues the ‘‘Review,”’ in its summar 
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of the iron and steel markets, which is further quoted as 
follows: 

Only in the war years 1916, 1917 and 1918 has per capita consumption 
been higher. Last year's peace needs well nigh caught up with the peak 
of the war, which was 987 pounds in 1917. Compared with the 835 pounds 
per capita in 1927, the requirements of 1928 developed an increase of 15%. 
The year’s gains may be attributed not only to the strides made in the 
mechanization of industry but also to the rising standard of living, which 
thas ite base in steel. 

Preverbial high expectations of the iron and steel industry for an improved 
market situation with the new year are unusually well grounded this time. 
Among producers and consumers alike there is strong confidence that, with 
tnventory-taking, shutdowns for repairs and holiday interruptions past, 
not only a good January but also an excellent first half year looms up. 

Preduction of such products as track material and tin promises to be 
seasonally high in the coming half. Automotive specifications for bars, 
esheets and strip already are expanding, and if the industry's record program 
materializes it will again dominate the steel markets. With building 
projects numerous, shipbuilding reviving and some large pipe lines maturing, 
eens BENWVE by ard shoud to PEE Up the thread of last year's 
recerd gait. } 

Pig tron shipments have been exceptionally heavy, considering the season, 
in the past week and prices generally are firm. Dealer claims of a shortage 
of fron and steel scrap and probable consequent higher prices have an 
increasing basis in fact. Beehive coke prices are weathering the surplus 
& production. 

Oar builders at Chicago have specified 4,000 to 5,000 tons of plates and 
constructed for an equal amount. Thirty-four thousand tons of structural 
shapes for New York subways approach the award stage. Freight car 
inquiry is put well over 10,000 by the addition of 2,725 freight cars by the 
ilinois Central and 2,000 by the Ohicago & North Western. ‘Ten thousand 
tons of cast iron pipe has been bought at Chicago. The New York Central 
railroad’s order for 100 locomotives is one of the largest of its kind on record. 

Increased pig iron production in January is indicated by the gain of three 
blast furnaces in blast Dec. 31 compared with Nov. 30. December's daily 
pig iron rate is estimated at 108,912 tons, a slight recession from the 110,- 
155 tons of November but second only—for December—to the 110,778 
tons of December 1918. December's pig iron output of 3,367,267 tons 
brings the 1928 total to 37,838,224 tons, compared with 36,289,112 tons 
4n 1927 and 39,100,941 tons in 1926. 

Steel corporation subsidiaries were operating last week at 86% of capacity, 
equal to the peak of December. With independent producers at about 
85%, the average for the entire industry is 85% to 86%. 

The promise of the European iron and steel markets also is brought. 
British steel production is increasing and imports are decreasing. Prices 
on the Continent are strong. The arbitrator in the Ruhr controversy 
has compromised, granting some advance in wages and reduction in hours. 

The “Iron Trade Review’’ composite of 14 leading iron and steel product. 
opens the new year with a rise of 1 cent, to $36.25. A month ago this 
index stood at $36.16 and a year ago at $35.27. 


There was an unusual snap-back in the rate of steel pro- 
duction following the Christmas holiday shut-down, the 
average ingot output of the U. S. Steel Corp. getting up to 
about 87%, with independents around 81% and the average 


for the industry being nearly 84%, says the Wall Street 
Journal of Jan. 3. These figures do not take into account 
the fact that some of the smaller units in the industry closed 
for the entire week of Christmas, adds the “‘Journal,’’ which 
continues: 

Prior to the holiday curtailment, the operations of the Steel Corp. were 
at between 83 and 84%, with the independents around 79%, and the average 
for the industry was 81%. It is apparent therefore that the resumption was 
at a higher rate than before the shut-down and exceeded the predictions of 
even the most optimistic steel trade authorities. 

‘At this time last year the Steel Corp, was running at around 73% to 
75%, while independents were between 67% and 68%, and the average for 
the industry was in the neighborhood of 70%. 

‘The remarkable recovery inactivities was due primarily to the fact that 
consumers continued to request deliveries. This is unusual because most 
users are taking inventory at the end of the year and few require the steel 
as promptly as at other times. 








Bituminous Coal Continues to Show Advance over 1927 
Anthracite Output Lower. 


According to the United States Bureau of Mines, the 

production of bituminous coal during the week ended Dec. 

1928, amounted to 11,095,000 net tons, and increase of 

1,263,000 tons over the corresponding week in 1927. The 

output of anthracite totaled 1,201,000 net tons, as against 

1,513,000 tons in the week ended Dec. 24 1927. The Bureau 
of Mines report is as follows: 

BITUMINOUS COAL. 


‘The total production of soft coal during the week ended Dec. 22 1928 
including lignite and coal coked at the mines, is estimated at 11,095,000 
net tons. Oompared with the revised estimate for the preceding week, this 
shows an increase of 60,000 tons, or 0.5%. Production during the week in 
1927 corresponding with that of Dec. 22 amounted to 9,832,000 tons. 

Untied States cmcoar ne + Bituminous Coal (Net Tons) —— Coal Coked. 








Cal. Year Cal. Year 

Date. Week. to Date.a 
Die OB ee 11,211,000 462,076,000 9,687,000 490,060,000 
Dally _... 1,868, 1,598,000 1,615,000 1,693,000 
Dec. 15_b.._-____- 11,035, 473,111,000 9,788,000 499,848,000 
Dally average... 1,839,000 1,603,000 1,631,000 1,692,000 
Dee. 22.c___..._.- 11,095,000 484,206,000 9,832,000 680,000 
Daily average... 1,849,000 1,608,000 1,639,000 1,690,000 


a Minus one day's production first week in January to equalize number of days 
én the two years. b Revised since last report. c Sybject to revision. 

‘ The total production of bituminous coal during the present calendar year 
te Dec 22 (approximately 295 working days) amounts to 484,206,000 net 
‘tons. Figures for corresponding periods in other recent years are given 


Delow: fete 

ta i chta estate scien 609,680,000 net tons|1924.._......_._.. 471,567,000 net tons 
ee aia date we este 559,300,000 net tons|1923............__ 556 ‘015,000 net tons 
19265. 6h SE See 505,715,000 net tons} 192¢__............. 411,739,000 net tons 


} As already indicated by the revised figures above, the total production 
-of soft coal for the country as a whole during the week ended Dec. 15 
mounted to 11,035,000 net tons. Compared with the output in the preceding 
‘week ,'this is a decrease of 176,000 tons, or 1.6%. The following table appor- 

















years. 
Estimated Weekly Production of Coal by States (Net Tons). 
Week Dec. 1923. 
State— Dee. 15'28 Dec. 8°28. Dec.17'27 Dec.18’26 Avge.a 
Bin sncsecscvccie 395,000 355,000 349, 488,000 349,000 
_ ore .000 44,000 32,000 42,000 25,000 
Ti ctbarcneasecece 272,000 264,000 178,000 307,000 253,000 
PE bwéakterendnonewwe 1,270,000 1,413,000 1,465,000 1,874,000 1,535,000 
Sas 393,000 402,000 355,000 635,000 514,000 
oe 65,000 76,000 82,000 118,000 121,000 
Dit tteneeceennsee 63,000 67,000 88,000 120,000 90,000 
Kentucky—Eastern..... 970,000 994,000 798,000 1,013,000 584,000 
359,000 357,000 352,000 385,000 204,000 
72,000 66,000 49,000 72,000 37,000 
15,000 13,000 19,000 18,000 21,000 
81,000 82,000 112,000 81,000 69,000 
43,000 b66,000 79,000 79,000 64,000 
64,000 62,000 72,000 64,000 56,000 
52,000 b66,000 57,000 39,000 27,000 
432,000 428,000 144,000 698,000 599,000 
88,000 87,000 107,000 78,000 58,000 
Pennsylvania........... 2,724,000 2,750,000 2,373,000 3,486,000 2,818,000 
Tennessee. ............. 134,000 131,000 103,000 127,000 103,000 
;, see es 15,000 15,000 24,000 29,000 21,000 
Uttam. ....2.- dbs sees 144,000 127,000 138,000 113,000 100,000 
cweee owtinwescé 297,000 286,000 216,000 304,000 193,000 
Washington....... 2.0. 47,000 b49,000 50,000 64,000 57,000 
West Virginia—Southern.c 2, ray 000 2,073,000 1,646,000 2,078,000 1,161,000 
Northern.d.......... 759,000 776,000 672,000 867,000 663,000 
. eee esees 171,000 161,000 185,000 174,000 173,000 
Pn cntcanscstes ,000 1,000 5,000 5,000 5,000 
Total bituminous coal_.11,035,000 11,211,000 9,750,000 13,358,000 9,900,000 
Pennsylvania anthracite... 1,709,000 1,600,000 1,381,000 1,782,000 1,806,000 
Total all coal........- 12,744,000 12,811,000 11,131,000 15,140,000 11,706,000 
a Average rate maintained during Me entire pee. b Revised since last 
report. c Includes operations on the C. & O.; N. & W.; Virginian; K. & M.; and 
Charleston Division of the B. & O. d Rest of State, including Panhandle. 


ANTHRACITE. 
The total production of anthracite during the week ended 
Dec. 22 amounted to 1,201,000 net tons. Compared with 
the output in the preceding week, this shows a decrease of 
508 ,000 tons, or 29.7%. The decrease was apparently due to 


the observance of certain religious holidays. 
Estimated Untted States oo of Anthractte (Net wenn 








27 
Cal. Year Cal. Year 
Week inded— Week. to Date. Week. to Date.a 
ee a ee 1,600,000 72,401,000 1,388,000 76,301,000 
BE Bia Monnnascconcce 1,709,000 74,110,000 1,381,000 77,682,000 
Dec. 22.c...--.------- 1,201,000 75,311,000 1,513,000 79,195,000 


“a M.nus one day's production first week in January to equalize number of days 
in the two years. b Revised. c Subject to revision. 


BEEHIVE COKE. 
The total production of beehive coke for the country during the week 
ended Dec. 22 is estimated at 92,600 net tons as against 93,100 tons in the 
preceding week. Production during the week in 1927 corresponding with 
that of Dec. 22 amounted to 86,200 net tons. 
Estimated Production of ber Coke (Net Tons). 
Ended——— 








1928 1927 
Dec. 22 Dec. 15 . 24 to to 

1928.b 1928.c 1927. Date. Date.a 
Pennsylvania and Ohio_-_.....-- 71,200 72,800 61,300 3,107,500 5,198,100 
WE Si cccccrccnncsccss ,400 7,000 12,500 1,200 781,800 
os Ky., Tenn. and Ga.-_-.-_-_-- 1,700 2,000 1,500 142,700 249,100 
Sia ts in i ano nee to isco 4,900 4,900 4,100 245,200 309,500 
Conrado, Utah & Washington... 6,400 6,400 6,800 234,500 353,800 
United States total_.........- 92,600 93,100 86,200 4,281,200 6,892,300 


15,433 15,517 14,367 | 14,037 22,598 


a Minus one days’ production first week in January to equalize number of days 
n the two years. b Subject to revision. c Revised. 








Volume of Freight Traffic 1 Handled by Class 1 Rail- 
roads in October Higher than in Same Month Last 
Year—New High Record Established in the Speed 
with Which Freight Traffic Was Handled. 


The volume of freight traffic handled by the Class 1 
railroads in October this year amounted to 48,205,507,000 
net ton miles, the Bureau of Railway Economics announced 
on Dee. 15. This was an increase of 2,668,956,000 net ton 
miles or 5.9% over October 1927, but a decrease of 90,554, 
000 net ton miles or 2-10ths of 1% under the same month 
in 1926. The ‘“Bureau’’ continues: ~ 


In the Eastern District, there was an increase in the volume of freight 
handled of 8.6% in October 1928, compared with the same month las 
year, while the Southern District reported a decrease of 6-10ths of 1% 
The Western District reported an increase of 4.7%. 

For the first 10 months in 1928, the volume of freight handled by the 
Class 1 railroads amounted to 397 ,368,913,000 net ton miles. This was a 
decrease of 5,483,825,000 net ton miles or 1.4% below the corresponding 
period last year and a decrease of 7,856,873,000 net ton miles or 1.9% 
below the same period in 1926. 

Railroads in the Eastern District for the 10 months period this year 
reported a decrease of 4.3% in the volume of traffic compared with the 
same period in 1927, while the Southern District reported a decrease of 7.4%. 
The Western District reported an increase of 5.1%. 

A new high record for all time was established in October by the railroads 
of this country in the speed with which freight traffic was handled. The 
daily average movement per freight car in that month was 36.2 miles, 
the highest average for any month on record and an increase of 1.5 miles 
above the best previous record for any month which was attained in October 
last year. It also was an increase of 1.9 miles above that for October 1926. 

The daily average movement per freight car for the first 10 months in 1928 
was also the highest ever attained for any corresponding period, amounting 
to 31.2 miles per day. This was an increase of 5-10ths of a mile above the 
daily average for the same period last year and an increase of 4-5ths of a 
mile above that for the first 10 months in 1926. 

In computing the average movement per day, account is taken of all 
freight cars in service, including cars in transit, cars in process ef being 
loaded and unloaded, cars undergoing or awaiting repairs and also cars 
on side tracks for which no load is immediately available. 

The average load per car in October was 27 tons, including less than car- 
load lot freight as well as carload lot freight. This was an increase of 
5-10ths of one ton over the average for October last year. For the first 





10 months in 1928, the average load per car was 26.6 tons, compared with 
27.2 tons for the same period in 1927 or a decrease of 6-10ths of one/ton. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Jan. 2, made public by the Federal Reserve 
Board, and which deals with the results for the 12 Reserve 
banks combined, shows decreases for the week of $16,100,000 
in holdings in discounted bills and of $4,900,000 in bills 
bought in open market, and an increase of $11,600,000 in 
holdings of U. S. Government securities. Member bank 
reserve deposits increased $84,600,000, Government deposits 
$15,200,000 and cash reserves $29,700,000, while Federal 
Reserve note circulation decreased $81,500,000. Total 
bills and securities were $9,700,000 below the amount held 
on Dec. 26. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

The principal changes in holdings of discounted bills for the week were 
an increase of $107,600,000 at the Federal Reserve Bank of New York and 
decreases of $36,100,006 at Boston, $27,900,000 at Chicago, $20,900,000 at 
Oleveland, $12,600,000 at Philadelphia and $12,000,000 at San Francisco. 
The System's holdings of bills bought in open market decreased $4,900,000 
and of Treasury certificates $4,400,000, while holdings of Treasury notes 
increased $16,200,000. 

Federal Reserve note circulation was $81,500,000 less than a week ago, 
all of the Federal Reserve banks reporting decreases in circulation, the 
largest declines being $17,000,000 at Philadelphia, $15,100,000 at Cleve- 
land, $10,200,000 each at New York and Chicago, $7,200,000 at Boston 
and $6,300,000 at San Francisco. 

Following the Dec. 31 closing of books, the Federal Reserve banks trans- 
ferred $21,079,000 to surplus, increasing that account to $254,398,000. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, [pages 81 and 82. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the year 


ended Jan. 2, is as follows: 
Increase (+) or Decrease (—) 


During 

Jan. r! 1929. "_ — 
DO PONT IR. o0s 2 cen citewndsnces 2,718,525,000 +29,698,000 —170,695,000 
Ra 2,587,627,000 +3,388,000 —154,874,000 
Total bills and securities_.__.._.__ 1,889,660,000 —9,652,000 +353,367,000 
Bills discounted, total_--.-----.-- 1,151,464,000 —16,115,000 +630,585,000 
Secured by U.S. Gov't obliga’ns 757, hey ,000 +43,692,000 +408,668,000 
Other bills discounted _--.--.__ 394,013,000 —59,807,000 +221,917,000 
Bills bought in open market-_-_-______ 484,358,000 —4,912,000 + 97,227,000 
U. 8. Gov't securities, total__._-_-- 243,953,090 +11,625,000 —383,450,000 
I ax chad we i tect afl ert'se Sa ss ww a 52,511,000 —206,000 —240,811,000 
Canada a dotead bin 120,973,000 +16,214,000 + 16,390,000 
Certificates. of indebtedness __-____ _ 70,469,000 —4,383,000 —159,029,000 
Federal Reserve notes in circulation. 1,829,364,000 -—81,474,000 + 68,654,000 
Total Gepowlts... 2. anensecnvccnss 2,563,733,000 + 108,640,000 + 27,434,000 
Members’ reserve deposits---..___ 2,493,757,000 +84,562,000 +8,000,000 
Government deposits__...... _- 30,999,000 +15,217,000 + 15,247,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks—now 626— 
cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks, which this week show 
an increase of $238,676,000, the grand aggregate of these 
loans on Jan. 2 being $5,330,103,000. This is the biggest 
increase ever reported and brings the total to within $64,- 
487,000 of the record figure of $5,394,590,000 reported 
on Dec. 5. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


New York—43 Banks. 
Jan. Aaa a Dec. | 1928. Jan. ‘ 1928. 











Loans and investments, total---------- 8,015,985,000 7,549,792,000 7,437,051,000 

Loans and discounts, total..-.-.-.----- 6,117,881,000 5,624,257,000 5,536,671,000 
Secured by U.S. Govt. obligations... 45,671,000 32,774,000 46,041,000 
Secured by stocks and bonds -------- 3,181,700,000 2,715,162,000 2,850,503,000 
All other loans and discounts -------- 2,890,510,000 2,876,321,000 2,640,127,000 

Investments, total... -....------------ 1,898,104,000 1,925,535,000 1,900,380,000 | 





U. 8. Government securities -_----_--- 
Other bonds, stocks and securities - --- 


1,063,177,000 1,097,334,000 979,317,000 


834,927,000 828,201,000 921,063,000 


‘ 


Jan. 2 1929. Dec. 261928. Jan. 41928. 


Reserve with F. R. Bank----.-.---.--. 844,732,000 761,207,000 822,884,000 


Cash in vault..-.-.-------------..-- 65,308,000 76,400,000 65,595, ,000 
Net demand deposits. -.....---.------ 5,682,271,000 5,283,250,000 5,822,300,000 
Time Geposies . . . ..-- 2.2222 e ese eese 1,229,990,000 1,206,681,000 1,102,790,000 


Government deposits. -.............-.-. 45,248,000 53,487,000 48,929,000 


Due from banks--.....----.-.-------- 143,709,000 110,635,000 133,561,000 
Due to Danks... « «2s ec cneecesescsase 1,404,524,000 1,153,819,000 1,473,639,000 


Borrowings from F. R. Banks, total_... 399,265,000 280,675,000 122,950,000 


Secured by U.S. Govt. obligations... 306,025,000 171,275,000 86,100,000 
All other... ........+.-..-2.--.-.-. 93,240,000 109,400,000 42,850,000 





Loans to brokers and dealers (secured by 
stocks and bonds: 
For own account. ............... 1,516,049,000 1,109,301,000 1,511,177,000 
For account of out-of-town ae 647, 988, ‘000 1 ‘659, "399, 000 1,371, "213 ,000 
For account of others..........-- 66,066, 000 2,322,227,000 "927; 633 ‘000: 























BO os deh cebddctnetodweccene 5,330,103,000 5,091,427,000 3,810,023,000 
Ce CHING. a cic cc cde cac¥es 4,780,269,000 4, - 570,000 2,969,949,000 
Ol SEs n6ee anennnteaeake 549,834,000 3/857 000 840 ‘074 ,000 
Chicago—43 Banks. 
Loans and investments, total.........- 2,100,373,000 2,079,814,000 1,991,759,000 
Loans and discounts, total............ 1,635,302,000 1,621,794,000 1,489,408,000 
Secured by U.S. Govt. obligations---_ 17,841,000 15,064,000 12,981,000 
Secured by stocks and bonds-_.-.-.-.-.-- 840,991,000 824,010,000 783,660,000 
All other loans and discounts-_---.-.--- 776,470,000 782,720,000 692,767, ‘000 
ee ee 465,071,000 458,020,000 502,351,000 
U.S. Government securities. _....... 200,768,000 193,943,000 222,856,000 
Other bonds, stocks and securities_._.. 264,303,000 264,077,000 279,495,000 
Reserve with F. R. Bank__-.......---- 183,465,000 189,862,000 194,744,000 
Re OE WES acc cc cccescbonsasesass 21,065,000 23,374,000 22,932,000 
Net demand deposits. _.......-..----- 1,299,817,000 1,225,927,C00 1,331,569,000 
"TED GUNN, « 2 a kde ddencticwtwessds 676,440, ,602,000 36,768,000 
Government deposits 4,991,000 5,903,000 8,015,000 
TORS SPUR, DAME. 6 oo cena ncincdanccace 181,793,000 155,518,000 167,693,000 
pg ee ee ee ee 356,537,000 342,155,000 401,978,000 
Borrowings from F. R. Bank, total. --_-__ 80,983,000 101,125,000 21,393,000 
Secured by U.S. Govt. obligations... 48,689,000 63,068,000 15,963,000 
Pee ee ee Pe 32,294.000 38,057,000 5,430,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 


covering the entire body of reporting member banks, now 
626, cannot be got ready. 


In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Dec. 26: 


The Federal Reserve Board's condition statement of 626 reporting mem- 
ber banks in leading cities as of December 26 shows an increase for the week 
of $50,000,000 in loans and discounts, partly offset by a reduction of $11,- 
000,000 in investments, declines of $57,000,000 in net demand deposits and 
of $51,000,000 in Government deposits, and increases of $20,000,000 in 
time deposits and of $218,000,000 in borrowings at Federal reserve banks. 

Loans on stocks and bonds, including U. 8. Government obligations, were 
$103 ,000,000 above the December 19 total at all reporting banks, an increase 
of $108,000,000 at reporting banks in the New York district being partly 
offset by declines in most of the other districts. ‘‘Ail other’’ loans and 
discounts declined $32,000,000 at reporting banks in the Chicago district, 
$19,000,000 in the St. Louis district ,$12,000,000 in the Cleveland district, 
and $53,000,000 at all reporting banks. 

Holdings of U. 8. Government securities declined $8,000,000, and of other 
bonds, stocks, and securities $3,000,000. 

Net demand deposits increased $37,000,000 at reporting banks in the 
New York district, and declined $54,000,000 at banks in the Chicago dis- 
trict, $16,000,000 in the Boston district, $10,000,000 in the San Francisco 
district and $57,000,000 at all reporting banks. Time deposits increased 
$10,000,000 each in the New York and San Francisco districts and $20,- 
000,000 at all reporting banks. 

The principal changes in borrowings at Federal reserve banks for the week 
were increases of $157,000,000 at the Federal Reserve Bank of New York, 
$25,000,000 at Boston, $22,000,000 at Chicago, and $15,000,000 at Oleve- 
land, and a decline of $10,000,000 at San Francisco. 

A summary of the principal asset and liabilities of 626 reporting member 
banks, together with changes during the week and the year ending December 
banks, together with changes during the week and the year ending Dec.26 
1928, follows: 


Increase (+) or Decrease (—) 
During 











Dec. 26 1928. Week. 7": 
$ 
Loans and investments, total__..-- 22,856,719,000 + 38,962,000 + 1,032,681,000 
Leans and discounts, total.---.----- 16,395,106,000 +49,893,000 +970,549,000 
Secured by U.S. Govt. obligations 106,239,000 —6,767,000 -—22,014,000 
Secured by stocks and bonds- ---- 7,023,487,000 +110,095,000 +436,420,000 
All other loans and discounts- ---.- 9,265,380,000 —63,435, + 556,143,000 
Dewesaess, Gated... ccceubens 6,461,613,000 10,931,000 +62,132,060 
U.S. Government securities. ..... 3,056,299,000 -—8,059,000 +251,931,000 
Other bonds, stocks and securities. 3,405,314,000 -—2,872,000 —189,799,000 
Reserve with F. R, banks.-.-------- 1,775,824,000 +66,537,000 37,319,000 
aor eee... cocagmeeee 328,101,000 + 13,684,000 + 10,266,000 
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Increase (+) or Decrease (—) 
Durt 
Dec. 26 1628. Week. 


s $ z 
Net demand deposite............- 13,323,952,000 —57,437,000 —462,201,000 
TRE is chp acacnstvepenenc 6,942,053,000 +19,665,000 +425,974,000 
Government deposits. ............ 197,895,000 —651,284,000 + 5,875,000 
D0 BE BONE. cncitonnnnnettiens 1,186,948,000 —46,377,000 —29,952,000 
G0 Hen vaGilsnabidertedesos 3,230,963,000 +21,316,000 335,581,000 


Borrowings from F. R. Banks, total. 918,123,000 +217,952,000 +455,011,000 


Seeured by U.8. Govt. obligations 567,153,000 +117,752,000 +238,485,000 
All other 350,970,000 +100,200,000 +216,526,000 


—_—_—_ 

Stockgof Money in the{Country. 
The Treasury Department at Washington has issued the ' 
customary monthly statement showing the stock of money | 
in the country and the amount in circulation after deduct- 
ing the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. It is important to note 
that beginning with the statement of Dec. 31 1927 several 
very important changes have been made. They are as fol- 
lows: (1) The statement is dated for the end of the month 
instead of for the first of the month; (2) gold held by Federal 
Reserve banks under earmark for foreign account is now 
excluded, and gold held abroad for Federal Reserve banks 
is now included; (3) minor coin (nickels and cents) has 
been added. On this basis the figures this time which 
are for Nov. 30 1928 show that the money in circulation at 
that date (including, of course, what is held in bank vaults 
of member banks of the Federal Reserve system) was 
$4,990,114,367 as against $4,806,229,636 Oct. 31 1928 and 
$4,951,971,544 Oct. 31 1927, and comparing with $5,698,- 
214,612 on Oct. 31 1920. Just before the outbreak of the 
World War, that is on June 30 1914, the total was only 

$3 ,458,059,755. The following is the statement: 
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@ Includes United States paper currency in circulation in foreign countries and 
the amount held by the Cuban agency of the Federal Reserve Bank of Atlanta 


+ Does not include gold bullion or foreign coin other than that held by the Treasury; 
Federal Reserve Banks, and Federal Reserve agents. Gold held by Federal Reserve 


¢ This total includes $19,017,129 of notes in process of redemption, $171,328,301 
of gold deposited for redemption of Federal Reserve notes, $10,287,920 deposited 
for redemption of National bank notes, $2,430 deposited for retirement of additional 
circulation (Act of May 30 1908), and $7,529,386 deposited as a reserve against 
postal savings deposits. 
atanetudes money held by the Cuban agency of the Federal Reserve Bank of 
¢ Figures revised to conform to changes effective Dec. 31 1927. Further revised 
figures for 1917 and 1920 used beginning with Aug. 31 1928 statement. 
Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $156,039,088 held in the This reserve 
fund may also be used for the redem of Treasury 
also secured dollar for doilar by standard silver dollars held in the Treasury. My 4 
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Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication Jan. 5 the following summary of market condi- 
tions abroad, based on advices by cable and radio: 


AUSTRALIA. 


Christmas sales in Australia, according to preliminary estimates, equaled 
in value those of the preceding year, but railway holiday travel was lower, 
due, it is believed, to increased use of motor vehicles in the Common- 
wealth. Rains have broken droughty conditions in fairly important sec- 
tions of central Queensland and have greatly improved the outlook for 
large areas. The National Couneil of Woolselling Brokers has increased 
its estimate of the 1928-29 wool clip to 2,577,000 bales. It is now 
locally estimated that the present season’e Tasmanian apple crop will 
be about 45% normal, with a probable yield of 1,575,000 bushels. 


CANADA. 

Following a good volume of Christmas business, wholesale and retail 
trade is now quiet with effort directed toward inventory taking and 
clearance sales. Annual statements of banks reflect the year’s pros- 
perity. Bank debits to individual accounts in November amounted 
to $4,432,000,000, which was 7% higher than for the same month of 
1927. Indices of security prices show advances for the week ended 
Dec. 28. Lakehead wheat stocks aggregated 44,137,000 bushels on Dec. 
21. The Winnipeg cash price for No. 1 Northern was $1.17% on Dec 
26. Stocks of raw sugar on Dec, 1 totaled 32,330,000 pounds, which was 
34% less than the amount on hand a year ago; stocke of refined sugar 
were 11% smaller. 


CUBA. 


The present month closes a year of depression for Cuba, and the lack 
of buoyancy evident at this time promises no immediate improvement 
in the basic situaiton. In normal years, December is an active month 
for business owing to holiday purchasing and preparatione for the in- 
creased activity which occurs with the sugar harvest. This year the holi- 
day trade has been restricted, and all business is at a lower level. With 
the start of the grinding of the sugar crop next month, a large number 
will find employment and a certain increase of popular buying power 
over the island wil result, regardless of the level of sugar prices. Retail 
trade in Habana is more active than elsewhere owing to the presence 
of a relatively large wealthy class and the beginning of the annual tourist 
influx. However, every gauge of the general economic condition of the 
country shows continued contraction during 1928, with December business 
as depressed as in the normal “dead season” in the summer months. 


GREECE. 


General conditions in Greece show a favorable trend, following impor- 
tant developments during 1928. Receipts from mortgaged revenues for 
the period January-October, 1928, exceeded those for the corresponding 
period of 1927. The flotation of a loan recently has had a 
effect on business conditions, and the prospects of an additional loan 
for construction work point to a more active execution of the recon- 
struction program. In this connection progress is being raade on the 
Salonika reclamation project. Imports in 1928 were larger than in 1927, 
but exports were less. The United States was again the leading country 
of origin of Greek imports, while it ranked second as a country of des- 
tination for Greek exports. Crop prospects are favorable, with better 
returns indicated for cereals, olives, currants and cotton. The tobacco 
crop, however, is expected to be smaller, but the quality is reported as 
better. Due to the low purchasing power of this market, the price factor 
continues to be the dominating consideration. 


HUNGARY. 


The general business situation in Hungary was slightly better than 
in November, with industries, except flour milling and textiles, fairly 
active. There was no increase, however, in exports of flour and wheat. 
The trade balance for November showed a slight improvement as ecom- 
pared with the two months preceding. The depression of the last quar- 
ter of 1927 was carried over into 1928, and conditions in general re- 
mained unfavorable throughout the year. Adverse developments in several 
of the neighboring countries may have contributed to this situation. The 
outlook for next year is somewhat more favorable, owing to the expected 
increase in wheat exportation in the next few months, the establishment 
of the Export Institute, with the 5 million dollar credit derived from pay- 
ment of the first section of the Swedish Match Loan, the application of 
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the road building program, river regulation, extensive industrial mort- 
gage credits, and the opening of the Banhida power plant. 


JAMAIOA. 

No discernible improvement in economic conditions has occurred in 
Jamaica since November. While the general financial and commercial 
situation contrasts sharply with the exceptionally favorable month of 

last year, the existing depression is believed to be only tem- 
porary, and the result of earlier drought and winds which adversely af- 
fected the island’s productivity. In recent months, however, ample rains 
have relieved the situation and promise good results from the coming agri- 
cultural season. Retail business is dull compared to December last year, 
but the tourist traffic since Dec. 1 indicates an increase of 5% over 
last year. Bank deposits are normal, but collections are still slow. 


JAPAN. 


Commodity and stock markets in Japan will continue dull until Feb. 1, 
when the Japanese Diet reconvenes. Of first importance requiring Diet 
action si the China question followed by revisions of internal taxes, reve- 
nues, and tariff matters. Some activity in lumber is apparent in antici- 
pation of tariff increases. 


NETHERLAND EAST INDIES. 


General business continues satiefactory. Sugar trade is reported good, 
despite former pessimism, and conditions in other export markets are 
favorable. Automotive sales are slow but the volume of trade continues 
good and many lines are changing to stronger representation. The tex- 
tile market is very dull and dealers are closing their books. The slack- 
ening in import activity, however, is the usual seasonal condition for 
December and improvement, especially in the textile trade, is expected 
in January. 

NICARAGUA. 

The commercial .situation has improved recently in Managua, Leon and 
Matagalpa, owing to Christmas buying, but business remains slow in 
Granada and Massaya. The credit situation is somewhat easier. The 
circulation of the cordoba has increased to 4,000,000 as compared with 
8,940,000 last month. Imports for the first 27 days of December amounted 
to 3,500 tons, and exports to 1,200. Customs duties payable at Corinto 
in December amounted to $195,000, as against $206,000 in November and 
$172,000 in October. Coffee picking is well advanced and first ship- 
ments are ready to go forward. Sugar grinding has been hampered by 
a shortage of labor, and the outlook is considered unfavorable on account 
of the low price. 

PANAMA. 


The holiday trade has been very good in Panama and business is be- 
coming more brisk in anticipation of fleet expenditures. Collections and 
sales in the provinces during November and December have been retarded 
by heavy rains but it is expected that they will improve with the ap- 
proaching dry season. The first air mail from Cristobal to Costa Rica 
left on December 28, and the Government is to give a mail subsidy to pri- 
vate steamship lines to Chiriqui. The President has vetoed a six p. m. 
closing hour bill and advocates a bill authorizing the government to spend 
large sums to provide homes for workers. For this latter project he de- 
sires to give private interests an opportunity to develop plans, but, 
if the individuals are not interested, the government would undertake the 
construction, using the next issue of the Banco Nacional first mortgage 
bonds. The assembly has authorized a $200,000 loan from the Banco Na- 
cional for coffee and cacao planters and also the employment by the 
Government of an expert on coffee and cacao production. All loans are 
to be issued on a mortgage basis. A regulation issued fixes the minimum 
width for all new streets in the Republic of fifteen meters, including 
sidewalks. 

UNITED KINGDOM. 


The consolidation of the Welsh coal industry through amalgamation of 
leading producing and distributing organizations has been advanced an- 
other important step through the formal acquisition by the Powell Duffryn 
group of the share capital of Stephenson, Clarke and Oompany. The Gov- 
ernment, according to the same source, proposes to assist in the special 
relief of distress among unemployed miners by appropriating a sum 
of money equal to the total of contributions being raised for the pur- 
pose by public subscription. An immediate grant of £175,000 has been 
promised for the purpose of doubling the fund so far accumulated by 
private donations. The Government also is providing £100,000 for ex- 
pediting the transfer of unemployed miners and their families to areas 
where it is possible to find employment for them; in addition it has of- 
fered increased facilities toward the administration of the relief funds 
and is further extending its efforts in connertion with the transfer and 
emigration programs. 


The department’s summary also includes the following 
with regard to the Island possessions of the United States: 


PHILIPPINE ISLANDS. 

The Manila abaca market is very firm with few sellers, despite heavy 
reseipts. Arrivals at Manila last week totaled 31,000 bales and receipts 
for the week just closing are estimated at 27,000 bales. High grades of 
abaca, however, continue scarce and total receipts of excellent grades for 
the year will probably be about 50,000 bales below last year. Abaca 
prices remain at 29 pesos per picul of 139 pounds for grade F; I, 26.50; 
JUS, 21; JUK, 18; and L, 16.25. The copra market is quiet. Stocks are 
ample and prices are unchanged at from 13 pesos to 13 pesos and 12% 
centavos per picul for resecado (dried copra) delivered at Manila, f.o.b.; 
Jebu, 12.75 pesos; and Hondagna, 12.50 pesos. Oil mills are operating 
sporadically on acount of overhauling during the holiday season. 








Holland Safeguards Stock Investments—New Law Pro- 
vides for Regulation of Financing. 


Provisions in the nature of “blue sky” regulations are 
intended to protect stockholders and the public against 
fraudulent and deceptive prospectuses and announcements, 
in an important revision recently of the commercial laws of 
The Netherlands, as they apply to stock companies. An- 
nouncement to this effect has been made by the Department 
of Commerce at Washington, according to the “United States 
Daily” of Dec. 15, which gives the Department’s statement 
as follows: 





Wide powers are given the Minister of Justice by which undesirable 
concerns may %e prevented from doing business, according to William F. 
Notz, Comm#rcial Laws Division of the Publication of the 

are 


on 
articles of association, agreements, and other records, as well as filing 
of reports covering methods of organization and business practices 
required of all stock companies. The new law will become effective 
April 1, 1929. , 

It requires that every stock company, before it shall be permitted to 
operate, must procure a statement from the Minister of Justice to the 
effect that there are no objections to its formation. Such statement shall 
be refused in the following cases: (1) if the articles of association con- 
tain provisions in violation of law; (2) if they contain provisions repug- 
nant to good morals; (3) if they contain provisions contrary to the pub- 
lie’s interest; (4) if the required minimum amount of the 
capital stock has not been taken by the organizers. However, the state- 
meni issued by the Minister involves no blanket approval of new com- 

ies. 

warts regulations governing publicity have been embodied in the 
new amendments to safeguard the interests of stockholders and the public. 
The articles of association must be published, including certain agree- 
ments and reports covering (a) the transfer of stock whereby special 
obligations are imposed upon the company; (b) when euch stocks are to 
be disposed under conditions other than those applying to offers made 
to the public; (c) agreements guaranteeing special benefits to one of the 
organizers of a third party interested in the formation of the company ; 
(d) agreements providing for payment by subscription to stock in other 
means of payment than such as is lawful in The Netherlands. 

Further provisions dealing with publicity require that the administrative 
officers shall submit each year to the general meeting, not later than eight 
months after the expiration of the fiscal year, a statement covering the 
balance and a profit and loss account. These reports must be accompanied 
by a statement showing what methods of accounting have been employed. 

A general meeting for examining and approving the financial report shall 
be held not later than nine months after the close of the fiscal year, pro- 
vided the articles of association do not call for an earlier date. 

Among the provisions intended especially for the protection of third 
parties are the following which relate to stocks and stock subscriptions: 
One-fifth of the authorized capital stock shall be taken by the corpora- 
tion, and at least 10% of the subscribed capital shall be paid in. So 
long as the stock has not been paid in, the administration officers shall 
be liable jointly and severally to third parties. 

No stockholder shall be exempt from full payment on his shares, except 
if he be authorized thereto by an amendment to the by-laws. However, 
persons professionally engaged in selling stocks for their own account may 
be allowed a discount. 








£10,000,000 Indian Loan Underwritten. 


A London cablegram Jan. 2 to the New York “Journal 
of Commerce’’ stated: 


A few months ago the Indian Government stated there would be ne | 
further loans during 1928, but on the first business day of 1929 the market 
has underwritten a £10,000,000 434 Indian ioan for issue at 91, redeemable 
in 1968 but callable by 1958. This temporarily checked business in gilt- 
edged securities, but reinvestment of the dividend monsy gave the de- 
partment a strong tone. War 5s crossing 103 and other Government stocks 
hardening in a mannager suggesting certain oversubscription of the new 
Indian issue. 








Bulgarian Asks Moratorium. 


The ‘‘Wall Street Journal’’ of Dec. 31 published the fol- 
lowing United Press advices from Berlin: 

Bulgarian Government has asked the Allies to grant Bulgaria a mora- 
torium on reparations payments, according to dispatch from Sofia to the 
Deutsche Aigemeine Zeitung. The request was based on Bulgaria’s losses 
in the recent Balkan earthquakes, damage from which was estimated 
at 6,000,000,000 levas (about $43,200,000). 








Decrease in French Debt—Cancellation of Advances 
Made by Bank of France—1929 Budget. 

Between Dec. 31 1927 and July 31 1928, one month after 
stabilization, the debt of France decreased by over 15,000 
million francs, according to a report on the 1929 draft 
budget made by Mr. de Chappedelaine, the Chairman of the 
Chamber of Deputies. A summary of this report transmit- 
ted to Bankers’ Trust Company of New York by its French 
Information Service gives the following comparative state- 
ment of the debt on the above dates: 














ce, = 1927. July 31 1928. 
Dec. 31 18 eo 

ae eeeeeeeeeeeeeeeeae an taneooee ia rabeaaee 
Redeemable ———— 5 -ar-----0777777777777777 $5°826,000,00022,029,000,000 
Floating Gebt. . .. 2c ec cnccccocnccccccccccccce 85,572,000,000 45,680,000,000 
eA I ba neeene 290,345,000,000 275,205,000,000 
17,280,000,000 
124,000,000 
251,000,000 
17,695,000,000 
Ce ee... dane keeenednenedennt 308,170,000,000 292,900,000,000 


In presenting the above under date of Dec. 26, the Bankers 


Trust Co. says: 

It will be noticed that the perpetual debt remains practically un- 
changed. 

The redeemable debt increased some 28,545 million francs; of this in- 
crease 21,577 million is due to refunding operations which correspondingly 
decreased the floating debt and the short-term debt. In addition, the 


Bank of France was reimbursed 5,930 million francs for principal and 
interest of advances made to Russia during the war. The remainder of 
the increase in this form of debt was due to the issuance of thirty-year 
annuities to those whose property was damaged in the war. 

A part of the reduction in the floating debt was due to the refunding 
operations just mentioned, but the reduction was chiefly due to the can- 
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cellation of the advances of 23,550 million francs made to the State by 
the Bank of France. This cancellation was made possible by the revalu- 
ation of the gold stocks of the bank in terms of the new franc and the 
application of the nominal increase in assets eo obtained to a reduction 
of the government’s debt. 

These measures have relieved the French treasury for the next two years 
of pressing maturities in the internal debt. Until 1949 the only large 
internal payments will fall in 1931, 1932, 1934 and 1948, amounting 
respectively to 3,301; 3,431; 7,062 and 2,913 million francs. 

Provided the Mellon-Berenger agreement with the United States is 
ratified, the foreign payments of the treasury are covered for the coming 
year by German reparations receivable under the Dawes plan. In 1929 
there will be 1,117,890,000 francs due to the United States under the 
Mellon-Berenger agreement, and 319 million to Great Britain under the 
Oaillaux-Churchill plan. 

According to the Franco-Swiss Oonvention terminating the Latin Mon- 
etary Union, Switzerland will receive in 1929, 127,940,000 francs, and 
Great Britain will receive 124,210,000 france in final settlement for war 
stocks. 

In the 1929 budget, 8,043 million francs have been set aside for use 
in amortization of debt. Of this amount it is expected that 1,832 million 
francs will come from budgetary sources; that 3,211 million will be de- 
rived from the Dawes plan receipts and that 3,000 million will be con- 
tributed by the Autonomous Sinking Fund. 








Colombian President’s Annual Message from Bogota. 


Haligarten & Co. and Kissel, Kinnicutt & Co. have re- 
ceived by cablegram extracts of President Miguel Abadia 
Mendez’s New Year’s message, containing references to mat- 
ters affecting foreign interests. Among other things, he 
speaks of the importance to the country of the entry of for- 
eign capital to develop public and private enterprises, 
saying: 

‘The Government on its part declares it will maintain in its entirety 
its traditional policy of welcoming foreign capital and enterprises and that 
there will be no authority or public power in Colombia that will not give 


them the fullest protection to the same extent to which it is given Colom- 
bian capital and industry.” 


Of the oil situation he said: 


“‘Very soon special legislation will be enacted to cover the subject of 
oil which will define and guarantee rights of everyone on the basis of rigid 
respect for private property and the legitimate exploitation of the oil 
reserves of the State, so that there will be no occasion to fear confiscation 
or that royalties will be so onerous as to kill this source of fiscal 
revenue.”’ 


The President recalls the opening of the road connecting 
Bogota with the Pacific Coast, emphasizing its character as 
an important feature in strengthening national unity by 
establishing rapid, easy and economical interchange between 
different sections of the country. He also refers to the 
creation of the National Council of Public Works, explain- 
ing that “the creation by Congress at the suggestion of the 
Government of a National Council of Public Works had 
for purpose to engage eminent foreign experts who would 
bring the benefit of their experience and knowledge to the 
country, correcting such errors as may have occurred in 
the past through the natural anxiety of every section of 
the country tc have its own locai public works developed 
and allowing us confidently to expect a prompt solution of 
our problems in that direction.” 








Arrival in New York of S. Parker Gilbert, Agent- 
General for Reparations Payments. 

S. Parker Gilbert, Agent-General for Reparations Pay- 
ments, reached New York on Jan. 3 on the steamer Beren- 
garia. Mr. Gilbert’s arrival in this country occurred a few 
days after the issuance (on Jan. i) in Berlin of his arrival 
report covering the fourth annuity year of reparations pay- 
ments. This report is referred to elsewhere in our issue 


to-day. 


Commerz und Privat Bank of Germany Acquires Bank- 
ing Firm of Aachener Bank fuer Handel and 
Gewerbe in Aachen. , 

The Commerz und Privat Bank, A.G. of Germany, ac- 
cording to cable advices received by Konrad Von Ilberg, 
American representative, has acquired the banking firm of 
Aachener Bank fuer Handel and Gewerbe in Aachen, which 
bank has been in existence for over fifty years. This in- 
stitution will be converted into a branch of the Commerz und 
Privat Bank, A.G. in Aachen. 














Bonds of Republic of Cuba Called for Redemption. 

J. P. Morgan & Co. are issuing a notice to holders of Re- 
public of Cuba external debt 5% gold bonds of 1914, due 
Feb. 1, 1949, that $334,500 principal amount of these bonds 
have been called for redemption Feb. 1 1929, by opera- 
tion of the sinking fund, at 102% and interest. Such bonds 
will be redeemed on and after that date upon presentation 
at the office of J. P. Morgan & Co., 23 Wall Street, New 


York. On such redemption date interest on the drawn bonds 
will cease. 





$29,000 Province of Gallao Bonds Retired. 

J. & W. Seligman & Co., as fiscal agents, have retired 
through open market purchases $29,000 principal amount 
Province of Callao guaranteed and secured 744% sinking 
fund gold bonds, due Jan. 1 1944, leaving a balance out- 
standing of $1,389,500. 








Increase Reported in Resources of Mortgage Bank of 
Colombia Through Acquisition of Mortgage Busi- 
ness of Banco de Colombia. 


The Oct. 31 1928 balance sheet of Mortgage Bank of 
Colombia, received by Baker, Kellogg & Co., Inc. and Ames, 
Emerich & Co., Inc., reflects a substantial increase in total 
resources. Total resources amounting as of June 30 1928 
to $25,362,000 increased to $35,955,000 as of Oct. 31 1928. 
This increase in total assets is the result of the acquisition 
of the mortgage business of the Banco de Colombia, a trans- 
action which was approved by the stockholders of both 
institutions during the current year. An announcement 


with regard thereto says: 

By the terms of the agreement between the two institutions, Mortgage 
Bank of Colombia took over the mortgages owned by Banco de Cotombia 
and assumed the tiability for the mortgage bonds which had been issued 
against these mortgages. In consideration of the earning power repre- 
sented by the difference between these two items, Banco de Columbia stock- 
holders were permitted to acquire 50,000 shares of Mortgage Bank of 
Colombia stock, representing an increase in the authorized capital stock 
of the Bank, at an attractive figure. 

The net result of the transaction was an increase of approximately 40% 
in total assets of Mortgage Bank of Colombia accounted for by an ir crease 
of $7,987,000 in mortgage loans and of over $2,605,000 in current and other 
asset items. The liabiiity items in the balance sheet of the banker were 
affected as follows: $2,567,000 increase in current Habilities, $6,306,000 
increase in mortgage bonds outstanding, and an increase of $1,784,000 in 
capital, surplus and reserves. In short through this operation Mortgage 
Bank of Colombia has increased its total resources approximately 40%, 
has increased its capital, surplus and reserves by 44%, and has obtained an 
identity of interest between its stockholders and the stockholders of one of 
the largest commercial banks in Colombia which has total resources of 
approximately $30,000,000, all factors which should make for a substantial 
increase in earnings. 

The total amount of mortgages owned now amounts to $26,306,000 as 
against mortgage bonds outstanding in the amount of $23,591,000; capital, 
surplus and reserves now amount to $5,768,000. 

During the first haif of the year 1928, Mortgage Bank of Colombia in- 
creased its capital account approximately $1,000,000 through sale of ad- 
ditional capital stock. ‘The results of this transaction were only partly 
reflected in earnings for the semi-annual period ended June 30 1928, but 
will be fully reflected in the earnings for the current semi-annual period. 
The results of the acquisition of the mortgage business of Banco de Colombia 
and of the further increase in capital effected at the same time, the second 
capital increase during 1928, will be reflected in t e income account of the 
Bank for the half year period ending June 30 1929. Earnings for the first 
four months of the current semi-annual period show a substantial increase 
which should enable the Bank to maintain or increase its dividend rate 
on the increased amount of stock now outstanding. 

Approximately $2,000,000 of stock and $15,000,000 of mortgage bonds 
of this bank are owned by American holders. 








Bonds of Kingdom of Belgium Drawn. 

J. P. Morgan & Co. and Guaranty Trust Company of New 
York are issuing a notice to holders of Kingdom of Bel- 
gium external loan twenty-year 8% sinking fund gold bonds, 
due Feb. 1, 1941, that $1,500,000 face amount of the bonds 
of this issue have been called for redemption at 107% and 
interest on Feb. 1, 1929, out of moneys in the sinking fund. 
Bonds so drawn will be redeemed and paid on and after 
that date at the office of J. P. Morgan & Co., 23 Wall St., 
or at Guaranty Trust Company of New York, 140 Broad- 
way, New York. Interest will cease on all such drawn bonds 
after the redemption date. 








Bonds of City of Copenhagen in Definitive Form 
Available. 

The International Aeceptanee Trust Co. is prepared to 
exchange outstanding interim receipts for $12,000,000 City 
of Copenhagen 25-year 444% gold bonds due May 1 1953, 
for definitive bonds, at its office, 52 Cedar St., New York. 








Increase Reported in Revenues of Province of Styria. 

According to the annual report of the Treasurer of the 
Province of Styria, recently received by Baker, Kellogg & 
Co., Inc., and Ames, Emerich & Co., revenues pledged to se- 
cure the 7% dollar loan of that Province, listed on the New 
York Stock Exchange, amounted to $1,514,000 for the first 
six months of 1928, or at the rate of over $3,000,000 per 
annum. Pledged revenues for the past three years compare 
as follows: 1925, $2,188,000; 1926, $2,867,000; 1927, $3,047,- 
000. There are outstanding in the American market at the 
present time approximately $4,094,000 of these bonds. An- 
nual service charges, it is stated, are covered over six 
times by the revenues pledged to this loan. Ordinary re 
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ceipts of the Province for the year 1927 amounted to over 
$11,600,000 as against ordinary expenditures of approxi- 
mately $11,074,000, leaving a surplus of approximately $426,- 
000 








Break Down of Bank Deposit Guaranty Systems In All 
But Two States. 

“Bank deposit mutual guaranty systems, originally opera- 
tive in eight states, have broken down in all but two, says the 
National Bank of Commerce in New York in its January 
issue of “Commerce Monthly.” The bank supplies the fol- 


lowing information in the matter. 

“The Washington system, inaugurated in March 1917, went out of exis- 
tence in 1921. From March 1917 until the end of June 1921, no failures 
occured among guaranteed banks in the State of Washington. On July 1 
1921, the largest bank with guaranteed deposits totaling almost 8.5 millions 
failed. By the end of 1921 every bank had withdrawn from the system. 

“The guaranty law in Oklahoma went into effect early in 1908. In the 
Postwar depression numerous bank failures plunged the guaranty fund 
almost 7.5 million dollars into arrears by the end of 1922, and the interest 
accruing on these unpaid claims was over three times as great as the current 
assessments levied . On March 31 1923, the Oklahoma law was repealed. 

““Texas in 1927 discarded her dual system of guaranty after 17 years 
operation. By 1920 there were 983 state banks all but 42 of which operated 
under the guaranty fund plan. With the closing months of 1920 depression 
set in and a banking collapse began. Many guaranty plan banks were 
clamoring for the right to switch over to the bond security plan of guaranty. 
Early in 1925 a law was passed permitting the shift. By the early part of 
1927 all but 25 banks had withdrawn from the guaranty fund system. The 
guaranty fund system was then virtually dead. Inthe 17 years of its opera- 
tion its members had paid out almost 20 million dollars in cash to depositors 
of failed banks and in that time had recovered only about four millions of 
that amount. 

“The bond security plan was rendered ineffectual by a decision of the 
Texas Supreme Court that, under the law as amended in 1925, the bank 
commissioner must accept in lieu of a surety bond government and municipal 
bonds which were part of a bank’s assets. On February 11, 1927 the State 
of Texas, repealed her law. 

“The South Dakota mutual guaranty fund system went into effect at the 
beginning of 1916, and during the first six years’ operation of the law the 
loss to the guaranty fund was not appreciable. During the next three years, 
however, payments made to depositors rapidly depleted the accumulated 
fund. Bank failures went on apace. The guaranty fund was clearly bank- 
rupt. Its liabilities exceeded 40 millions as of June 30 1926 and the interest 
thereon added over two millions annually to the principal indebtedness. 

“Shortly thereafter the Supreme Court of South Dakota held that any 
state bank might convert into a national bank and withdraw from the 
guaranty system without further liability by paying its current assessment. 

“In the face of these difficulties the abandonment of the existing system 
of deposit guaranty was inevitable. On March 4 1927, the South Dakota 
Legislature accomplished this end by the passage of a law discarding the old 
mutual fund system and providing that each bank, pay annually, virtually 
the same assessment as under the old law, The assessments are placed not 
in a mutual fund but with the State Treasurer, who sets up a separate 
account for each bank. When the account reaches an amount equal to the 
capital stock of the respective bank, no further assessments are levied 
against that bank and the entire amount is retained in trust only to indem- 
nify the creditors of that bank against loss on its failure. 

‘The guaranty law of Kansas, which like that of Washington was volun- 
tary, went into operation in 1909. The first 11 years’ operation of the 
guaranty system in Kansas was successful. After 1920, however, failures 
became frequent. Withdrawal of banks from the system had already begun, 
and additional impetus was given to that movement by a decision of the 
Supreme Court of Kansas, rendered April 1926, to the effect that the amount 
of its bonds on deposit constituted the maximum liability of a bank with- 
drawing from the guaranty system. It is estimated that the net liability 
is in the neighborhood of 6 millions. Member banks are constantly serving 
notice of withdrawal and the system is breaking up rapidly. 

“The North Dakota system was established in 1917 and had hardly got 
thoroughly under way before the postwar depression came upon it. By 
the end of 1925 total claims against it aggregated almost 20 millions and 
the maximum yearly assessment amounted to less than one-fifth of the 
interest accruing. Additional failures subsequent to 1925 make little dif- 
ference in the picture. 

“The Mississippi system went into operation about the middle of 1915. 
Reliable data on the progress of the fund is not readily available. At the 
end of June 1925 the Mississippi fund presented none too good a picture. 
Nearly two million dollars worth of unpaid claims were outstanding which, 
it was estimated, could not be paid off from future assessments and liquida- 
tions before 1935, if no further failures should occur. 

‘‘The depositors’ guaranty law of Nebraska went into effect in 1911 and 
during the first ten years of its operation only seven banks failed, with neg- 
ligible loss to the fund. ‘The postwar depression was setting in, however, 
and nearly 140 banks failed from January 1921 until March 1928. The net 
result of this is a ten-million dollar indebtedness which must come from 
future assessments on solvent banks. On the assumption that no more 
than the expected number of failures will occur paying off the indebtedness 
of the fund will be a long and tedious matter.’’ 








Brokers’ Loans on New York Stock Exchange Reach a 
New High Figure—At $6,439,740,511 the Total 
Represents an Increase of $48,096,247 in Month. 

Brokers loans on the New York Stock Exchange continue 
to mount to New high figures,—the total at the close of 
business Dec. 31, exceeding by $48,096,247 the previous high 
mark reached on Nov. 30, when the outstanding loans on 
the Stock Exchange were reported as $6,391,644,624. The 

Dec. 31, totals, made public by the Exchange on Jan. 3, 

consist of demand loans of 5,722,258,724 and time loans of 

$717,481,787. Noting that the figures of brokers loans 
issued on Jan. 3 by the Federal Reserve Bank of New York 
show an increase of $238,676,000—the largest change that 
has even taken place in the Reserve figures in any week ,—the 
‘‘Times’’ of yesterday (Jan. 4) said: 





The increase placed the total at ite highest point since the time of the 
wide break in the stock market in the first week of December. It was 
based on tremendous loaning activity by the New York banks, which 
See Ne ee ae ee 
corporations and by out-of-town banks. 

The Federal Reserve figures, lesued after the close of the stock market, 
caused astonishment in Wall Street, where predictions had been made 
that either a moderate decrease or a smail increase in the figures was likely. 
It was pointed out that the increase marked a return to the relationship 
between brokers’ loans totals and stock market price levels that existed 
before the break of last month. The general level of prices in that period 
has not only regained all lost ground but has even gone to its highest on 
record, while this week’s increase in brokers’ loans places the total within 
$65,000,000 of the high record, following a net contraction of more than 
$300,000,000 in the loans in the preceding three weeks. 


The following further comment is also found in the finan 


cial columns of the ““Times’’ of the 4th:: 

Wall Street had been conjecturing somewhat blindly as to how great a 
reduction of broxers’ loans would be shown in the Stock Exchange's own 
monthly report, covering the period of December's violent break in prices. 
Generally, it was believed that this comprehensive statement would net 
show any such reduction as the $303,000,000 which was cut from the 
account in the three weekly Reserve Board statements between Dec. 5 and 
Dec. 26, because the Stock Exchange figures would reflect also the wild 
speculative days in the first week and the last week of the month. But it 
is probably safe to say that even Wall Street did not anticipate the $48,- 
096,000 increase which the Stock Exchange reported for December. 

On the basis of that return, the borrowings of New York Stock Exchange 
members far exceed all precedent; they are $1,165,000,000 greater than at 
the end of May, when the ‘Spring bull market’’ culminated, and $1,602,- 
000,000 above their total of July 31, when the reaction from that market 
ended. Their increase during the full year 1928 has bean $2,006,800,000, 
or 45%; in the past two years it was $3,146,800,000, or 96% The Reserve 
Board’s statement for the week ending last Wednesda) appeared simul- 
tanously. It showed why the Stock Exchange’s monthly rigures were what 
they were. The reduction of $303,163,000 in the preceding three weeks was 
followed by expansion of $238,676,000 in the seven-day period just ended, 
when the stock market was holding its New Year's eve celebrations. 


The following is the statement issued on Jan. 3 by the 


Stock Exchange showing the volume of brokers loans: 

Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business Dee. 
31 1928, aggregated $6,439,740,511. 

The detailed tabulation follows: 


Demand Loans. Time Loans. 
(1) Net borrowings on collateral from New York 
Banks or Trust Companies---........-..---- $4,809,513,510 $591,284, rans 
(2) Net borrowings on oolaseral from Private Bank- 
ers, Brokers, Foreign Bank Agencies or others 





in the City SE WU. wxscudedraceseauss 912,745,214 126,197,388 
$5,722,258,724 $717,481,787 
Combined total of time and demand loans_-_--...--..--....----- $6 439,740,511 


The scope of the above complication is exactly the same as in the loan 
report issued by the Exchange a month ago. 


The compliations of the Stock Exchange since the issu- 
ance of the monthly figures by it, beginning in January 1926, 
follow: 








1926—- Demand Loans. Time Loans. Total Loans. 
- SAS are er $2,516,960,599 $966,213,555 $3,513,174,154 
| ES epee 2,494,846 ,264 1,040,744,057 3,536,590,321 
5 SRE ase 2,033,483,760 966,612,407 3,000 ,096,167 
(| eee ~-. 1,969,869,852 865,848,657 2,835,718,609 
BEE Dis tinw nen cont --- 1,987,316,403 780,084,111 2,767 400,514 
 Selpeereee ee * "225,453,833 700,844,512 2,926,298,345 
fk eee 2,282,976,720 714,782,807 2,996,759,527 
CS REE PEE 3,861,382 778,286 ,686 3,142,148, 
5, eee 2,419,206,724 799,730,286 3,218,937,010 
. SS ea 2, ,430,450 821,746,475 3,111,176,925 
PE Eb sbe sins cndansacaee 2,329,536,550 799,625,125 3,129,161,675 
Bs Bhiwke sanwabedtuckansh 2,541,682,885 751,178,370 3,292,860,2 

a a apie tiny edn oe 2,328,340,338 810,446,000 3,138,786,338 
Sick nih is ak ay See in ae ta oe 2,475,498,129 780,961,250 3,256,459,379 
.-- 2,504,687 ,674 785,093,500 3,289,781,174 
.-. 2,541,305,897 799,903,950 3,341,209, 
A EO ee See 2,673,993,079 783,875,950 3,457 ,869, 
oa Seer ae 2,756 968,593 811,998,250 3,568,966, 
calc tess fas a carts dS ea capeanil 2,764,511,040 877,184,250 3,641,695,290 
1 EEE TANTS 2,745,570,788 928,320,545 3,673,891, 
Srssat i nica oe gp cep AW a te de to Oe 3,107 674,325 896 953,245 3,914,627,570 
Jit ckncebeeasebada 3,023 238,874 922, ‘398, 500 3,946,137 ,374 
ee oy eee 3,134,027 003 957,809,300 4,091,836, 
arith iecbiead Mx ac ik or saci memes te 3,480,779,821 952,127,500 4,432,907,322 
Mckee Ss ce daoan 3,392,873,281 1,027 479,260 4,420,352,541 
SS ids al sei Wi ay dina calendh aedac anaes 3,294,378,654 1,028,200 ,260 4,322,57&914 
Se er ee 3,580 ,425,172 1,059 ,749,000 4,640,174,172 
cancel arilk Ss ane akieieedunsae 3,738,937 ,599 1,168,845,000 4,907 ,782,59 
Ss co chip tig dada ceteiaie 4,070,359,031 1,203,687 ,250 5,274,046, 
Sirk onl Sk hs a la Uo bie aves ew 3,741 ,632,505 1,156 ,718,982 4,898,351 ,487 
cat Ne a Set: adn Sp ar a ce 3,767 ,694,495 1 069, 653 ,084 4,837 ,347,679 
tia Dt eit a md 4,093 ,889,293 957, ‘548, 112 5,061,437, 
alan a eae ik ss cag oases ol ane 4,689,551,974 824'087.711 5,513,639, 
Tea «eae be aie 5,115,727 ,534 763,993,528 5,879,721,062 
Nov. aa UU 777,255,904 6,391 ,644,264 
SS as 5,722,258,724 717,481,787 6,439,740,511 








Record Year of Activity on New York Stock Exchange 


—Plans For More Speedy Ticker Service. 

In a first of the year review in which he notes that “1928 
will go down as a memorable period, even in the long and 
varied annals of the New York Stock Exchange,” by E. H: H. — 
Simmons, President of the New York Stock Exchange says: 

For the first time, the constantly increasing volume of securities listed 
on the Exchange came to exceed 100 billions of doliars at market values. 
This colossal sum is greater than the unpledged national wealth of any 
nation in the worid except the United States. 

But the public demand for securities outran even the rapidly increasing 
supply of them available for purchase by the security buying public. This 
fact became apparent not only upon the New York Stock Exchange, butalso | 
upon all the twenty-five odd other American Stock exchanges throughout 
the country. Indeed, so wide-spread has security buying in this country 
become, that in several cases it has led organized commodity markets to 
engage in the security business. 

During 1928 the demand for New York Stock Exchange facilities all over 
the United States has led to a rapid extension of our ticket quotation wires 
to parts of the country which formerly could not obtain direct and con- 
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tinuous quotations. ‘Branch offices of New York Stock Exchange firms, 
which had numbered only 513 at the beginning of 1918, and 1,059 on the 
first of January, 1928, had incceased by October Ist last to a total of 1,192, 
and were established in 347 cities, located in 42 states and territories and 
n‘four foreign countries. 

A striking feature of the demand for securities in 1928 lay in the public’s 
emphatic preference for shares. This tendency was intensified by generally 
improving American corporation earnings, by the large-scale consolidations 
effected in American tndustry, and by the remarkable progress made in 
scientific discovery—particular, perhaps, in the field of sound reproduction 
and transmission, but also in many other directions. 

This combination of forces resulted in record activity in the New York 
Stock Exchange share market. The reported total of shares sold on the 
Exchange, in fact, almost reached 7,000,000 shares for a single day’s busi- 
ness—about double the daily volume which untii quite recently constituted 
record activity. The greatly increased business of Stock Exchange firms 
has been reflected in a rise in the price of Exchange memberships, which 
during 1928 almost doubled in vaiue. 

This swift and unexpected increase in its volume of business naturally 
provided a very severe test of the Stock Exchange mechanism. In many 
respects, the machinery stood up as well as the most optimist could -wish. 
The clearing and settiing system embodied in the stock Clearing Corpora- 
tion also performed its vital functions with gratifying accuracy and dis- 
patch. Even here, however, increased efficiency should result from the 
improved pian for the centralization of security deliveries shortly to be 
inaugurated . 

The problem of improved service on the Exchange floor has received 
attention. A Committee is now working upon an equitable and practical 
plan for increasing the Exchange membership. In addition, the Exchange 
is in process of acquiring real estate which should ultimately permit an 
expansion of its floor and other facilities. During 1928 the Bond Depart- 
ment was housed in its new quarters, thus at once providing additional 
space for stock dealings on the existing floor. 

Undoubtedly the most critical situation arising from the great voiume of 
public orders coming to the Exchange market last year, arose in connection 
with the stock tickers. These indispensable instruments can print quota- 
tions only so fast, and in the huge markets of 1928 they could not be made 
to function with the desired rapidity. Even the emergency measures 
adopted by the Exchange of omitting all but the last digit and fractions of 
prices, and finally volume figures as well, failed at times sufficiently to offset 
the present ticker instruments’ mechanical limitations. Meanwhile, how- 
ever, a new and faster ticker machine has been adopted, and its installation 
should begin in 1929. It is to be regretted that a more speedy solution of 
the stock quotation problem is under the circumstances impossible of 
accomplishment. 

During the past year, not alone the Stock Exchange but almost all finan- 
cial institutions found the condition of financial business in an extraordinary 
state of flux, arising apparently from the important basic fact that the 
United States has become a great creditor nation. Conscious of its respon- 
sibilities to the security buying public, the Exchange is making and will 
continue to make every effort to adapt its methods and facilities to the 
expanding national needs to serve which it was created over a century ago. 








Badges for Use of Members on Floor of§fNew York 
Stock Exchange. 


An identifying badge for the use of members on the floor 
of the New York Stock Exchange has been approved by the 
Committee of Arrangements. The “Journal of Commerce” 
of yesterday (Jan. 4) stated that the numerous sales of 
memberships on the Exchange, with the consequent appear- 
ance of new members on the floor of the big board who are 
not recognized by door guards and other attendants, has 
brought the request from the committee that members wear 
badges and specialists buttons. The fo]lowing announce- 
ment is made regarding the approval of badges: 


NEW YORK STOCK EXCHANGE 
Committee of Arrangements 
New York, Jan. 2 1929. 
To the Members of the Exchange: 

The Committee of Arrangements has approved of an identifying badge 
for use by members upon the floor of the Exchange containing the name, 
annunciator number and firm name or clearing firm name of the member. 
The committee requests each member to wear a badge while on the floor 
for the purpose of preventing confusion and errors with reference to names 
of members and in order to facilitate the conduct of business. 

* They will be supplied through the Secretary’s office in any desired 
quantity upon receipt of the attached appiication, and a bill will be mailed 
for the cost of the same, which is nominal in amount. 

The committee also requests that specialists wear a button giving the 
name of the stock in which they specialize, in addition to the badge above 
mentioned. 

COMMITTEE OF ARRANGEMENTS, 
ASHBEL GREEN, Secretary. 








Record Trading on New York Curb Exchange During 
1928. 

“Never before in the history of the New York Curb Ex- 
change has there been such an active trading period nor 
have so many records been created as during the year 
1928,” says a review of the activity of the Curb Market 
during the year just closed. The review states: 

Not even the most optimistic would have ventured to say a year ago 
that the Curb Exchange would this year experience two-million and 
three-million share sessions. Yet during the past several months total 
sales on many occasions have reached these totals and it is now regarded 
in ifnancial circles that it would be a slow day indeed were sales on the 
Ourb to drop below the million-share mark. The result of all this has 


been that the total transactions on the Curb Exchange this year have run 
well beyond 200,000,000-share volume. In fact, they have practically 


doubled those for the same period of 1927, which, in itself, was a record 
year for the Curb Exchange. 

Bond dealings have not enjoyed the sensational uprun that stock deal- 
ings have, but tevertheless, the volume, which approximates $825,000,000 
for the year, is the largest in the history of the Exchange. The wide- 





spread interest which has developed in Curb Securities may be attributed 
to the high calibre of securities admitted to the trading list. 
© * 


There are now about 1,745 stocks, 350 domestic bonds and 150 foreign 
bonds on the trading list and of the total number of stocks, there are only 
about 25 issues in the penny class which are allowed trading privileges, 
whereas in former years, the majority of Curb issues were below the dollar 
mark. Also of the total number of stocks approximately 1,150 issues 
are in the dividend paying class. 

Next in importance to the heavy dealings which occurred in stocks was 
the sensational rise in the price of Curb Exchange “seats.” At the end 
of 1927 “seats” were selling at $67,000. The high this year has been 
$170,000. Therefore, the increase has been more than $100,000 during 
1928. There are 550 regular members of the Curb Exchange and the 
potential value of all seats aggregates $93,500,000. When the Curb opened 
for trading under a roof in 1921, the value of a membership was 
$3,750. 

During the past year the Curb Exchange has taken on more of an 
international aspect. Many stocks of foreign origin have been added to 
the trading list and there are now traded in through the medium of 
certificates of deposit more than 50 foreign companies having a total 
capitalization of over 300,000,000 shares with a market value of more 
than $5,000,000,000. The Curb Exchange this year arranged for periodic 
settlements of dealings in foreign securities and is the first American stock 
exchange to inaugurate such a system. 

The ticker system is being continually extended and now covers not 
only New York City and vicinity, but more than 40 important cities 
throughout the United States and Canada. In due course, the system will 
be extended to the Pacific Coast and as far south as Miami, Fla. Bond 
tickers have been installed in New York City to help relieve the stock 
ticker of its heavy burden and are being extended to other centers through- 
out this country and Canada. Curb Exchange officials contemplate the 
inauguration of a system whereby only prices will be sent over the ticker 
on very active days in order to keep the ticker more closely abreast of 
actual sales taking place on the floor and to send individual sales out 
hourly to the newspapers and news agencies via the Teletype Machine 
system which is to be installed. It is expected that the new scheme 
will be in operation before the beginning of the new year. 

The Clearing House of the New York Curb Exchange expanded very 
rapidly during 1928. It is now clearing about 400 issues which embrace 
about 70% of the daily volume of business. Some five years ago when 
the Clearing House was established, the first list of securities cleared 
numbered twelve in all. The loan post on the floor of the Exchange en- 
joyed considerably more activity during the past year as a result of the 
high quality and investment merit of the securities now on the trading 
list and most of the large banks and trust companies in the East are 
accepting the guarantees on stock certificates of regular members of the 
Exchange, who are members of the Clearing House of the New York Curb 
Exchange. 

As regards speculation, the only really unsettling factor in general oper- 
ations since the excessive wave of trading began last August was in 
Canadian Marconi stock which after reaching a high of 28%, broke abruptly 
more than 20 points on the statement by a high official of the company, 
issued from Oanada, that the stock was selling excessively out of line 
with current earnings and that no new developments were pending in 
the company’s affairs to warrant the increased valuation. Thousands of 
small investors throughout the eountry were caught in the emash and 
the break in Canadian Marconi at the beginning of December appeared 
to have a sobering effect on the general market which proceeded more 
cautiously thereafter. 








W. C. Potter Named as Member of Federal Advisory 
Council from New York Federal Reserve District. 


The Federal Reserve Bank of New York on Jan. 4 issued 
the following noted to member banks in the New York 
Federal Reserve District: 


At its meeting yesterday the board of directors of this bank designated 
William C. Potter, Président of the Guaranty Trust Co. of New York, to 
serve as a member of the Federal Advisory Council from the Second Federal 
Reserve District for the year 1929 to succeed James S. Alexander, Chair- 
man of the National Bank of Commerce in New York, whose term expired 
on Dec. 31 1928. 

GATES W. McGARRAH, Chairman of the Board. 








Gates W. McGarrah Reappointed Chairman and Class C 
Director of New York Federal Reserve Bank— 
Owen D. Young Continues as Deputy Chairman— 
New Directors of Reserve Bank’s Buffalo Branch. 


The reappointment of Gates W. McGarrah as Chairman 
of the Board and Federal Reserve Agent, as well as Class 
C director, was announced by the Federal Reserve Bank of 
New York on Jan. 3. Changes among the directors of the 
Buffalo branch of the Reserve Bank are made known in 
Governor Harrison’s announcement which follows: 


FEDERAL RESERVE BANK OF NEW YORK 
Appointment of Directors 
Cireular No. 898, Jan. 3 1929. 

To all Member Banks in the Second Federal [I.vserve District: 

Supplementing Circular No. 893 of Dec. 1 1928 announcing the election 
of Class A and B directors of this bank, the Federal Reserve Board has 
reappointed Gates W. McGarrah as a Class C director of this bank for 
a term of three years from Jan. 1 1929 and has redesignated him as 


‘Chairman of the Board and Federal Reserve Agent for the year 1929. 


The Federal Reserve Board has also redesignated Owen D. Young as 
Deputy Chairman of the Board for the year 1929. 

The Federal Reserve Board has reappointed Edward A. Duerr, Chairman 
of the Community National Bank of Buffalo, as a director of the Buffalo 
Branch for a term of three years from Jan. 1 1929. 

The board of directors of this bank has appointed John T. Symes, Presi- 
dent of the Niagara County Nationa] Bank and Trust Company of Lockport, 
New York, as a director of the Buffalo Branch for a term of three years 
from Jan. 1 1929, to succeed Frank W. Crandall, President of the Na- 
tional Bank of Westfield, New York, whose term expired on Dec. 31 
1928. 
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The board of directors of this bank has also snnabotedl George F. Rand, 
President of the Marine Trust Company of Buffalo, as a director of the 
Buffalo Branch to fill the unexpired term ending December 31, 1930, of 
Eliiott ©. McDougal, formerly chairman of the Marine Trust Company of 
Buffalo, who has resigned as a director of the Branch. 

The board of directors of this bank has also reappointed Walter W. 
Schneckenburger as Managing Director of the Buffalo Branch for the 
year 1929. 


With these changes the directorates of this bank and its Buffalo Branch 
are constituted as follows: 


AT NEW YORK 


Expires 

Class Group - 31 

A 1 Charles E. Mitchell, New York City............-... 1931 
sree, The National City Bank of New York. 

A 2 Robert H. Treman, Ithaca, N. Y_.....-......._._- 1929 
President, The Tompkins © County National Bank. 

A 3 Delmer Runkle, Hoosick Falls, N. Y............._-- 1930 
President, The National City Bank of Troy, N. Y., 

and President, Peoples National Bank of Hoosic’ 

B 1 William H. WRG, FOGG ONE Ge nanascaacccsse 1931 
President, American Car & Foun 

B 2 Theodore 4 Whitmarsh, New bt» pe Whee nd 1929 
Presiden H. oy 

B 3 Samuel W. ‘Reyburn, New 4 A ee 1930 
prene ent, Lord & Taylor. 

oC Gates W. McGarrah, New York City, Chairman..-.-.-- 1931 

Cc Owen D. Young, New York 31,14 Deputy Chairman... 1929 
Chairman, General Elect 

Cc Ciygense M. Wooll aah Ccnscsnannens = 1930 

Chairman, Am can Radiator Co 


AT BUFFALO 
John T. Symes, prentans, Niagara County National Bank & Trust Co., 
Lockport, 


Arthur G. Hough, President, Wiard Plow Co., Batavia, N. 

Edward Duerr, Chairman, Community National Bank, Buifalo. 

George F. Rand, President, Marine Trust Co., Buffalo. 

Frederick B. Coole, President, New York Car Wheel Co., Buffalo. 

vem oy yw ;Honorary Chairman, Manufacturers & Traders-Peoples 
Buffalo. 

Walter W. _ ol Managi 


GEORG HARRISON, Governor . 








Advance in Buying Rate of New York Federal Reserve 
Bank for Ninety-Day Bills—Acceptance Dealers 
Also Increase Rates—Advance in Rates in Boston. 

The Federal Reserve Bank made effective yesterday 

(Jan. 4) an increase in its buying rate for 90-day bills, the 

rate be‘ng advanced from 44%% to 434%. The rate for bills 

of shorter maturities is unchanged. Following the change 
in the rate of 90-day bills decided upon by the Reserve 

Bank, local acceptance dealers also decided to advance the 

bid and asked prices 4% of 1% on all maturities except 

30 days. In the “‘Sun’’ of last night (Jan. 4) it was stated: 


Coincidentally the American Acceptance Council abandoned, for the 
time being at least, quoting the rate on call loans secured by acceptances, 
which were nominally quoted yesterday Jan. 3] at 7%. It was explained 
that somewhat confused conditions existed, with dealers making individual 
arrangements with their banks for accommodation when necessary, and 
that different rates, ranging from 5% to 8%, were being paid. 


The ‘‘Wall Street Journal”’ of last night (Jan. 4) in noting 
the advance in rates made by acceptance dealers, announced 
as follows the rates for prime eligible bills: 


Bid. Asked. | Bid. Asked. 
30 days--.-------- 4% 4% | 120 days.---------- 5% 4% 
60 days-_---------- 5 4% | 150 days_--.-------- 5M’ 5 
90 days--..------- 5 4% | 180 days...--.---.--- 5¢é 5 


We likewise take from the ‘“‘Wall Street Journal’ of yes- 
terday (Jan. 4) the following Boston advices: 


Shawmut Corp. advanced bid rates on accentances 4% all around, 
bidding 5% for 30, 60 and 90 days, 544% for four months and 54% for 
six months. 

Federal Reserve Bank of Boston also raised its buying rate on 30 to 
90-day acceptances and 90 to 120-days acceptances 4%, making the new 
rates 434% and 4%% respectively. 

First National Corp. advanced 60-day bills 4 of 1% to 5% bid, 4%% 
asked; four months, 4% to 5%% bid, 4%% asked, and five and six 
months, ( to 54% bid, 5% asked. No change was made in 30-day bills. 

First National Corp. advanced its rates 44 of 1% on 90-day bankers’ 
acceptances to 5% bid and 4% % asked. 


It was made known in the New York “Journal of Com- 
merce’”’ of Dec. 29 that concerted efforts, under the leader- 
ship of the Federal Reserve Bank of New York, to build up 
a real acceptance market here in which the banks will do 
their share, were about to be launched. The item in that 
paper said: 

At the present time, approximately two-thirds of the outstanding bankers’ 
acceptances are held by the Reserve banks for their own account or that of 
foreign correspondents. This situation is proving unsatisfactory to the 
Reserve authorities, and they plan to insist now that the banks do their 
portion in supporting the market. 

It is understood that a conference is being planned for next [the current] 
week by the acceptance dealers, who would be adversely affected should the 
Reserve Bank adopt a less liberal policy with regard to acceptance buying. 
The policy of the Reserve institutions in recent years has been to freely buy 
bankers’ bills offered to them at the going market rate. In the present 
instance, this has meant raising their bill holdings to record proportions and 
resulting in easier conditions in the money market than would otherwise 
have been the case. 

The present attitude of the Reserve banks is understood to be based upon 
the approach of the turn of the year, and the desire of these institutions to 
utilize the return flow of currency as a means of reducing their bill holdings. 
This would accomplish a reduction to normal! of acceptances on hand in the 
Reserve institutions without causing a simultaneous tightening of the money 
market, as the member banks would use their reserve currency to pay for 
the acceptances disposed of by the Reserve banks. 

At the forthcoming conference, leading bank officials here and Reserve 
representatives will meet acceptance dealers to work out a harmonious solu- 
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tion of the problem. A week ago acceptance dealers split on the proper 
rate to fix. However, the differences between the dealers were soon patched 
up, it being agreed that it would be better to present a united front to the 
Reserve bank. 

Advance in the bid rate of acceptances is threatened, it was learned 
yesterday, unless means are found to persuade or coerce the banks to sup- 
port the market. 

Dealers charge that at present the large banks are using the discount 
market to keep their customers supplied with cheap credit and at the 
same time are refusing to support the market. Furthermore, it was 
declared, the banks are increasing their earnings through commissions in 
accepting bills. 

By offering to accept the bills of customers in need of credit, dealera 
asserted, the banks have been able to prevent their commercial accounts 
from feeling the effects of money tightness. Without the use of acceptance, 
it was said, the extension of credit would have been through the discounting 
of commercial paper and through the increase in loans and deposits, both of 
which require the maintaining of large reserves. Either Reserve bank 
borrowings would have been expanded, or complaints would have been 
heard from business men. The employment of bills, it was said was the 
means for evading the issue. 

Dealers declared that unless the banks increase bill holdings they will 
cut down their own portfolios. The effect, it was declared, would be that 
the present credit pinch would begin to be felt in the business field. The 
hope of the dealers, it was intimated, is that the banks will try to prevent 
such a situation from arising. 








New Partners in Firm of J. P. Morgan & Company. 


The admission of five new partners into the firm of J. P. 


Morgan & Co. was announced as follows under date of 
Dec. 31: 
New York, Philadelphia, London and Paris, Dec. 31 1928. 

Dear Sirs:—Mr. Henry Sturgis Morgan (son of our Mr. J. P. Morgan), 
Mr. Thomas Stilwell Lamont (son of our Mr. Lamont), and Mr. Henry Pom- 
eroy Davison (son of our late partner, Mr. Henry P. Davison), are this day 
admitted as partners in our firms in New York, Philadelphia, London and 
Paris. 

Mr. Thomas Newhall and Mr. Edward Hopkinson, Jr., who have for 
some years been partners in our Philadelphia firm, are this day admitted 
as partners in our firms in New York, London and Paris, 

Yours very truly, 
J. P. MORGAN & OO., New York. 
DREXEL & O0O., Philadelphia. 
MORGAN GRENFELL & O0O., London. 
MORGAN & Oie., Paris, 


The fact that three of the newly admitted partners 
are under 31 years of age is pointed out in newspaper 


accounts, one of which, the “Times,” has the following to 
say regarding the new members: 


Henry S. Morgan is the third member of the present Morgan family to 
become a partner, the others being his father, J. P. Morgan, and hig 
brother, Junius Spencer Morgan Jr. He began his service with the firm 
in 1923, and from the first showed an aptitude for the banking business 
which has become a family tradition. It had been believed in the finan- 
cial district that he, together with Messrs. Lamont and Davison, was to 
be admitted to partnership in the firm a year ago, but the promotions were 
held up until yesterday. 

Henry S. Morgan is the second son of J. P. Morgan and was born 
in London, England, in 1900. He attended Groton School and Harvard 
University, graduating from the latter in 1923. 


T. 8. Lamont a Harvard Graduate. 

Thomas S. Lamont, the eldest son of Thomas W. Lamont, was born in 
Englewood, N. J., in 1899. His school was Phillips Exeter and his uni- 
versity Harvard, where he received his A. B. in 1921, after which he 
spent a year at Trinity College, Cambridge. He was at the field artillery 
training camp, Zachary Taylor, in 1918. 

H. P. Davison is the second son of the late Henry Pemeroy Davison 
and was born in Englewood, N. J., in 1898. He attended Groton School 
for five years, graduating in 1916. He entered Yale in the fall of 1916 
and left in March, 1917, to join the Naval Air Service. He served in 
the United States until June 1918 and abroad from that time until after 
the armistice. After demobilization he returned to Yale and was gradu- 
ated with an A. B. degree in 1920, attended Trinity College, Cambridge, 
for one year and started work with J. P. Morgan & Oo., Jan. 1 1922. 

e _ a 


Thomas Newhall, who now becomes a partner in all the Morgan firms, 
is 52 years old, and has been a member of Drexel & Co. since Jan. 1 1922. 
Prior to that he had been in the investment banking business since 1908, 
He is director and Chairman of the Conowingo Water Power Development 
and director and member of the Executive Committee of the Philadelphia 
Electric Company. Mr. Newhall was graduated from Haverford School in 
1893. He was a Lieutenant Commander in the Naval Reserve Forces 
in 1917-1918 and served with the mine sweepers in the North Sea. 

Edward Hopkinson Jr. is a graduate of the University of Pennsylvania— 
1907 College and 1910 Law. He is 43 years old and was admitted to the 
Bar of Philadelphia in 1910. He became a member of the law firm of 
Dickson, Beitler & McCouch, where he continued until July 1926, when 
he became a member of Drexel & Co. He is a director of the Bank of 
North America and Trust Company, Germantown Trust Co., Frankford 
& Southwark Philadelphia City Passenger Railroad Co. and Keystone Watch 
Case Co., a member of the Board of Trustees of the University of Penn- 
sylvania and chairman of its board to the law school. 








New York Federal Reserve Bank’s Review of Money 
Market in December—Member Banks Urged to 
Apply 300 Million of Funds Flowing Bank in Next 


Few Weeks Toward Repayment of Debts to Reserve 
Banks. 


Noting the movements of the money market during Decem- 
ber, in its Jan. 1 Monthly Review, the Federal Reserve Bank 
of New York observes that during the next four weeks ap- 
proximately 300 million dollars of currency will in normal 
course flow back to the banks and be re-deposited by them 
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‘with the Reserve Banks for credit. ‘In view of the large 
‘volume of member bank borrowing,” continues the Bank, 
“it is expected that the funds derived from these re-deposits 
of currency will be used, not for the expansion of loans, but 
for the repayment of indebtedness at the Reserve Banks.” 


As to the course of the money market the Bank says in part: 

The cali money market in December was unstable to an unusual degree, 
due to wide fluctuations in the demand for loans, together with a limited 
supply of funds. The advance in the call loan rate to 12% early in the 
month reflected a rapid increase in the demand for brokers’ loans with no 
ready source of additional funds. New York City banks were heavily in 

debt at the Reserve Bank and were not in a position to make additional 

loans, and it was not until drastic advances in the rate had been made 
that a volume of funds sufficient to meet the demand was attracted from 
other sources. 

The decline to 6% which followed within a few days was partiy the result 
of a rapid liquidation of about 200 million dollars of brokers’ loans, which 
relieved somewhat the tension in the money market. Additional factors 
in the easier money condition around the middle of the month were a return 
flow of gold from Canada, a moderate inflow of funds from other districts 
such as occurs frequently in the second week of the month, and the tem- 
porary excess of Government redemptions of maturing securities and interest 
payments over income tax and other collections. 

Subsequently there was a steady drain on the commercial banks, due in 
part to Treasury collections of taxes and withdrawals from depositaries, 
and in part to the usual heavy withdrawals of currency from the banks 
which mark the culmination of the Christmas trade. ‘The loss of reserves 
sustained by the banks in these ways caused a rapid increase in their de- 
pendence upon the Reserve Banks, and although the demand for loans re- 
mained smaller than in the first week of the month, call loan rates again 
advanced substantially. 

Currency and Reserve Bank Credit. 

The accompanying diagrams [these we omitted] indicate the rapid in- 
crease in recent weeks in the amount of currency in circulation, and the 
correspondingly large increase in the demand for Reserve Bank credit to 
enable member banks to maintain their reserves at the required levels. 
The additional amount of currency drawn into circulation during recent 
weeks has been larger than usual, and the total amount in circulation has 
risen closer to the level of a year previous than in more than a year. The 
amount of Reserve Bank credit in use has shown an increas: somewhat 
smaller than in 1927, when a considerable amount was required to offset 
the rapid outflow of gold, but at least equal to the usual seasonal increase, 
and has reached the highest level since 1921. 


Member Bank Credit. 


The recent tendency toward rapid expansion of member bank loans 
continued in the first week of December, and on Dec. 5 the total loans and 
investments of weekly reporting banks in this disrtict were more than 300 
million dollars higher than at the middle of November. Nearly all of the 
increase was in ioans to security brokers. The expansion was checked by a 
large increase in the indebtedness of these banks at the Reserve Bank, and 
during the liquidation of brokers’ loans which occurred in the second week 
of the month, New York City banks withdraw more than 200 million 
dollars of their own funds from the call money market. Little change 

, occurred subsequently until near the end of the month. when year-end 
withdrawals of funds by out-of-town banks and others caused the usual 
_ heavy temporary demand on the New York banks for credit. 

Other loans, which include commercial loans, showed some further in- 
«crease in December, contrary to the usual seasonal tendency, and invest- 
ments showed little net change. 


Taz Period Operations. 


The temporary easing effect on the money market of Treasury operations 
around the Dec. 15 tax date was due to large redemptions of maturing 
securities, which caused the largest temporary overdraft with the Reserve 
Banks in recent years. The maturing securities amounted to about 570 
million dollars of which 335 million were redeemed in New York on Dec. 15. 
Those redemptions, together with interest payments, exceeded Treasury 
collections in this district by about 300 million dollars. 

As a result of these large disbursements, New York banks repaid over 
150 million of borrowings at the Reserve Bank from Dec. 13 to 15, inclusive. 
In order to provida temporary employment for surpius funds received by 
banks that were out of debt, the Reserve Bank sold 70 million of participa- 
tions in the day-to-day certificate of indebtedness issued by the Treasury 
to cover te overdraft with the bank on the 15th, and an additional 20 
milfion on the 17th to these banks. These participations were repurchased 
on the 18th to replace funds drawn from the banks through income tax col- 
lections. Funds derived from tax collections and withdrawals from Gov- 
ernment depositaries were used by the Treasury to reduce and eventually 
eliminate the overdraft. 

Altogether, operations through the Reserve Bank in connection with the 
tax period increased the volume of transactions through the Bank on 
Dec. 15 by nearly a billion dollars, which with ordinary banking operations 
made a totai turnover of over $1,800,000,000 for the one day. 








Public Debt of U. S. Reduced 726 Million Dollars 
in 1928. 

A reduetion of 726, 603, 316 in gross in debtedness of the 
United States during the past year was reported by the Treas- 
ury Department at Washington which issued figures to show 
the debt had been lowered $183,657,742 during December. 


The Associated Press in noting this said: 

The gross debt on December 31, 1927, amounted to $18,036,352,451, while 
on last December 31 it totaled $17 ,309,-749,135, a decrease of $726,603,316. 
Nov. 30 the debt was $17 ,493,408,877. 

The balance in the general fund the last day of the year was $269,543 ,968, 
while the month previous it had amounted to only $91,026,728. 

During December, tax collections and other receipts amounted to $649- 
105,202, of which income tax payents aggregated $431,701,592, leaving 
an excess of $265,085,931 in receipts over expenditures. 

Total receipts for the first six months of the fiscal year ended Dec. 31, 
amounted to $1,867,639,075, of which income tax payments amounted to 
$1,012,795,591, a deerease of about $11,000,000 over the corresponding 
period of last year. 

The total expenditures out of ordinary receipts for the first half of the 
fiscal year were $2,036,114,722, an increase of about $200,000,000 over the 
game period last year, while for the last month they amounted to $384,- 
019,271. 

The report showed that a total of $3,205,482 in gold coin and bution 

i avas held-by the Government. 





Record Check Clearings at New York Clearing House. 


All records for check exchanges at the New York Clearing 
House were broken on Jan. 3, when the total reached 
$3 ,034,000,000, which exceeded by more than $500,000,000 
the largest previous day in the Clearing House Association’s 
history. The ““Times’’ of Jan. 4, from which we quote says: 

The heavy clearings were due partly to the fact that Tuesday Jan. 1], 
normally the biggest day of the week, was a holiday this week. With the 
Stock Exchange money market closed on Saturdays, the bulk of the week- 
end business is represented by checks drawn on Monday and which are 
cleared Tuesday morning. This week this accumulation helped to swell 
the total, but it was not whoily responsible. The first business day of the 
year is always among the businest of the year at the Clearing House, owing 
to the large number of dividend checks being sent to stockholders and the 
heavy disbursements of interest made on Jan. 1. 








New York Federal Reserve Bank on Gold Movement— 
Loss of $272,000,000 in Gold during Year. 


Discussing, in its Jan. 1 Monthly Review, the gold move- 
ment during December and the twelve months, the Federal 
Reserve Bank of New York presents figures indicating a 
loss of $272,000,000 during the year, through net exports 
and earmarkings, following the net loss of $154,000,000 in 
1927. We quote from the Review as follows: 


The outflow of gold to Canada recorded last month was reversed as sud- 
denly as it was initiated, and, following a total export of $22,000,000 in 
November, $23,000,000 was received from Canada between the 5th and 
the 28th of December. Apart from this inflow and a net loss of $16,- 
000,000 in additional earmarkings, only small transactions were reported. 
The totals for the month, according to a preliminary calculation, are as 
follows: imports $23,400,000; exports $800,000; earmarkings $16,000,000 ; 
net gain to country $6,600,000. 

The following table reviews the gold movements of the past year and 
indicates a loss of $272,000,000 through net exports and earmarkings, 
following the net loss of $154,000,000 in 1927. 


GAIN OR LOSS OF GOLD (IN MILLIONS OF DOLLARS). 


























Net Increase tn 
Net Exports * (—)|Earmarkings (—) Net Gain 
Month—1928 or Imports(+-) | or Release from or Loss. 
Earsnarks (+) 
—14 +6 —8 
—11 +3 —8 
—95 +36 —59 
—91 +46 —45 
—82 —26 —108 
—80 +30 —50 
— 64 +61 —3 
+1 +6 +7 
0.00 —1 —1 
+13 +1 +14 
+7 —25 —18 
+23x —16x +7x 
Total, 12 months. .-___-..-- —393x +121x —272x 
* Inciuding export of gold previously earmarked. x Preliminary. 








Will of Thomas F. Ryan Probated. 


In noting the fact that Dec. 28 was the last day for filing 
objections to the will of the late Thomas F. Ryan, the “Sun” 
of that date stated: 


No contest of the will of Thomas Fortune Ryan was filed to-day, the 
last day on which any contest could have been filed. As citations had 
been issued informing all heirs that they would have until 10:30 o’clock 
this morning in which to file objections, the document cutting off the 
son, Allan, with only two shirt studs but leaving a fortune to his children, 
will not be contested. Allan A. Ryan had been estranged from his 
father ever since the elder Mr. Ryan remarried shortly after his first wife 
died. Allan now lives in Montreal, Canada. 

The Thomas Fortune Ryan estate, it is conservatively estimated, may 
reach $300,000,000, of which Allan’s six children may get as much as 
$10,000,000 each. 

Attorneys for the executors of the will filed to-day the usual affi- 
davits of the attesting witnesses, declaring that they were actually present 
when the instrument was signed. The remainder of the process of pro- 
bating the will, which it said would be done later in the day, is merely 
formal. 


Regarding the will of Mr. Ryan, filed for probate in the 
Surrogate’s Court on Nov. 30, the “Sun” of Nov. 30 said in 


part: 

After leaving $50,000 outright to one Catholic organization in this city 
and about $100,000 in trust funds to the university of his native State 
Virginia, the testator bequeathed the bulk of his estate to his widow, chil- 
dren and grandchildren, including those of his son, Allan A. 

To his son, Allan A., however, he left only a pair of white pearl shirt 
studs. 

After various specific minor bequests to friends and employees, the will 
divided the estate into fifty-four parts, as follows: 

Twelve parts to the widow, Mrs. Mary T. Ryan; twelve parte in trust 
to his son, Clendennin J. Ryan; twelve parts to the son, John B. Ryan; 
five parts to the children of his deceased son, Joseph J. Ryan; five parts 
to the children of his deceased son, William K. Ryan; eight parts to 
the lawful issue of Allan A. Ryan, and the surplus to be divided into 
forty-two equal parts. 

7 . 7 e 

The two bequests to charity or education were $50,000 to the Fathers 
of the Blessed Sacrament at Lexington Avenue and Seventy-seventh Street, 
and to the University of Virginia a sufficient trust fund to continue the 
$5,000 a year Thomas F. Ryan scholarship. After these bequests, the 
testator inserted an explanatory clause saying: “‘I make no further con- 
tributions in my will to charity for the reason that in my lifetime I have 
contributed largely to religious, charitable and educational causes.” 

The fact that Mr. Ryan provided liberally for the children of Allan 
R. Ryan but ‘“‘cut him off’? with some shirt studs came as no surprise 
among those who knew that the financier and his son Allan had been 
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, ever since 1917, when, a few days after the death of his first 
wife, the financier married Mrs. Cornelius ©. Cyler. At that time, Allan 
Ryan vehemently expressed his disapproval of the hasty second marriage 
and father and son ceased to speak although Mrs. Allan A. Ryan and the 
four grandchildren were on good terms with the financier. When Allan 
Ryan went bankrupt on account of the corner in Stutz Motors and later 
was expelled from the New York Stock Exchange, his father did not go 
to his financial assistance. 


Mr. Ryan who some years ago was active in financial, 
‘traction and industrial affairs, died in New York on Nov. 
23 at the age of seventy-seven. He had been ill but a few 
days, a statement issued Nov. 23 by the physicians in at- 
tendance, as to cause of his death stating: 


On. Nov. 20 Mr. Thomas F. Ryan became ill with acute inflammation 
of the gall bladder. His condition improved somewhat until the evening 
of Nov. 22, when he went into collapse. His condition and age were 
such that no operation could be attempted. 

Dr. ROYALL G. CANNADAY. 
Dr. EUGENE H. POOL. 
Dr. WALTER L. NILES. 

Mr. Ryan, who was born in Livingston, Va., in 1851, with- 
drew from active business about twenty years ago. It 
was stated in the “Times” of Nov. 24 that word of his death 
evoked many tributes to his personal and business character. 
That paper said: 

The vast scope of his operations was recalled and the secrecy with 
whick he shrouded his moves—*‘he is the most adroit, suave and noiseless 
man that American finance has ever known,” the late William O. Whitney 
once said of him. 

Checking over his manifold enterprises, the financial district ran the 
list from tebacco in Southern fields to diamonds in the Congo, from oil 
to rubber, lead, coke, coal, electricity and to railroads and municipal 
traction systems. Remembered, too, was Mr. Ryan’s acquisition of the 
Equitable Life Assurance Oompany for $2,500,000 when that company, 
now powerful, was on the verge of collapse. 

Mr. Ryan came to this city when he was 22 years old. He had migrated 
from a Virginia farm to Baltimore, married, tried the dry goods business 
and found the field too small for him. He entered a brokerage house 
and in ten years was a member of the Stock Exchange and in contact 
with Mr. Whitney. 

One of the first major transactions in which Mr. Ryan and Mr. Whit- 
ney moved together was the consolidation of the lighting and transit sys- 
tems of this city. Associated in this great undertaking were Jay Gould, 
Samuel J. Tilden, Anthony N. Brady, W. R. Travers, John B. Trevor, 
John Dolan, P. A. B. Widener and William L Elkins. 

Through the complexities of these giant mergers Mr. Ryan’s role was 
that of coordinator of properties and tempers. He had a rare capacity 
for pacifying and adjusting, talents which Mr. Whitney had observed early 
and enlisted. 

This same genius for organization and for blending divergent inter- 
ests and views into one was displayed when Mr. Ryan guided the moves 
that resulted in the formation of the American Tobacco Co. which con- 
trolled at one time 80% of the Amerienm tobacco market. His businces 
diplomacy was called into play later when British tobacco interests de- 
clared war on their American competitors. Mr. Ryan paid a visit to 
London and the peace terms were distinctly favorable to America. 

Pursuing the trend of the day, Mr. Ryan and his associates consolidated 
the lighting and street railroad systems of many cities, and then turned for 
several brief excursions into railroads... Banks came next, and by a series 
of transactions, the ultimate object of which was not apparent until attained, 
he brought into being the National Bank of Commerce as a rival to the 
National City Bank. 

Despite the skill with which he manipulated the consolidations and carried 
through other transactions, Mr. Ryan was at one time the target of severe 
criticism. When he took over the Equitable his operations were viewed 
with suspicion until it became apparent that his action in turning the 
administration over to trustees, one of whom was former President Grover 
Cleveland, was a safeguard to the policyholders. 


Further reviewing his activities the “Times” said in part: 


Joined Exchange in 1874 

For ten years Mr. Ryan remained in the brokerage business, 
forging ahead and becoming comparatively wealthy. In 1874 he became 
a member of the Stock Exchange. Early in that decade he formed the 
partnership which was to play so great a part in his life and in the 
financial history of the next thirty years. He became acquainted with 
William Collins Whitney, then a power in Wall Street, and the older man 
early realized the genius of young Ryan, gradually entrusting him with more 
and more important work, and finally forming an equal partnership which 
lasted until Whitney’s death. 

Two other figures played a prominent part in the career of Mr. Ryan. 
They are Elihu Root and Paul D. Cravath, the Jawyers who handled the 
intricate legal affairs which his many transactions involved. 

In 1885, after Mr. Ryan had given up his brokerage business, there be- 
gan the reorganization of street railway properties. It began with the 
formation of the Metropolitan Traction Co. of New Jersey, capitalized at 
$10,000,000. In this enterprise the chief figures were Whitney, Ryan, 
Anthony N. Brady and John Dolan. 

In 1886 it united with the Philadelphia traction syndicate headed by 
P. A. B. Widener and William L. Elkins. The latter organization, after 
having electrified the street car lines im Philadelphia, had entered city 
after city, acquiring street railways, gas and electric companies and de- 
veloping them on an enormous scale. 

* . 7 . 

Although Mr. Ryan was very well known to financial leaders in Wall 
Street for many years before the Equitable Life affair in 1905, it was 
that event which made him known to the general public. 

Mr. Ryan, as was usual with him, stepped in at the crucial moment. 
The Equitable Life Assurance Society had assets of $400,000,000, with 
600,000 policy holders. For six months a bitter internal war of the 
directors had been waged and the company was on the verge of re- 
ceivership. A failure would have brought financial disaster so great that 
gome were preparing for a panic. In a concern of that size the whole 
financial community was naturally involved and its failure would have 
reflected seriously on all. To the public it would have brought loss of 
faith in New York’s fiduciary interests. It was like a sword hanging 
over America’s financial head. 





Suddenly, when things seemed at their worst, it was announced that 
Mr. Ryan had purchased a majority of the stock for $2,500,000. The 
transaction had taken place in the office of the Morton Trust Co., which 
Mr. Ryan controlled. A meeting was held at which James Hazen Hyde, 
owner of the stock, who had previously refused to sell; Elihu Root and 
Samuel Untermyer also participated. What preliminary negotiations had 
gone on before is not known, but within an hour the matter was settled. 

Mr. Ryan almost immediately announced that the stock was being 
transferred to three trustees. The public, which at first accused him of 
getting control for his own personal benefit, was soon brought to see 
that one of his main reasons in going into the affair was to get the com- 
pany out of Wall Street and in the hands of those who had the most right 
to control it. 

The trustees were Grover Cleveland, the former President of the United 
States; Justice Morgan J. O’Brien and George Westinghouse. Paul Mor- 
ton, Secretary of the Navy in Roosevelt’s Cabinet, was called in to act as 
president of the company. A board of directors was formed, twenty-eight 
of whom were chosen by the Equitable policy-holders and twenty-four by 
the trustees, thus putting a majority control in the policy-holders’ hands. 

Mr. Ryan always considered that he had done a great public service in 
his handling of the affair. 

During the Armstrong legislative investigation of life insurance com- 
panies in New York State in 1906 Mr. Ryan was one of the leaders in 
helping remodel the companies, getting remedial legislation passed and 
seeing to it that the interest of policy-holders was protected. 

A Power in Banking. 

In the field of banking, Mr. Ryan was again a power to be reckoned 
with. His first important transaction was the organization in 1900 
of the Saving State Trust, which he merged with the Morton Trust Com- 
pany at a combined capitalization of $24,500,000. Shortly thereafter he 
set out to build up g bank that would have a capitalization of $25,000,000. 
The only one in the United States as large as that at the time was the 
National City Bank. 

In 1901 Mr. Ryan began by acquiring the Hide & Leather National Bank, 
which had gross resources of $3,945,000. Next, he bought control of the 
Western National Bank, with resources of $68,600,000. Finally, in 1908, 
he achieved his object by getting control of the National Bank of Oom- 
merce, one of the oldest in the country, and merging the other two under 
its name with a capital of $25,000,000, and a surplus of $10,000,009. 

Other financial concerns he had large interests in at one time or another 
were the Union Exchange Bank, the American Surety Co., the Metropolitan 
Securities Co., the Fifth Avenue Trust and Guaranty Trust. 


Quit 37 Corporations in 1906. 

A list of the companies he was connected with as director or majority 
holder of stock would run into the dozens. In 1906 he announced his 
resignation from thirty-seven corporations, and a year later resigned from 
many more. But he never retired from the business world, despite several 
half-hearted attempts. 

One of his favorite undertakings was the development of the forest and 
mineral wealth of the vast tract in the Congo Free State. 

His connection with Belgian financiers gave Mr. Ryan the opportunity 
to form a concern called the Belgian-American Coke Ovens Oo. in 1921, 
with a capitalization of $10,000,000 preferred stock, and 200,000 non-par 
common shares. 








Two Giannini Organizations Issue Reports—Bancitaly 
Corporation Profits Exceed $73,000,000 in Fifty Weeks 
—Trans-America Corporation Reports Resources 
of $1,093, 449,250. 


Profits for Bancitaly Corp., in excess of $73,000,000 for the 
period from Jan. 20 to the end of the year, are revealed 
in the announcement that more than $38,000,000 have been 
earned since the publication of the July 19 statement. 
The report for the first part of the year, from Jan. 20 to 
July 19, showed earnings of over $35,000,000, after setting 
up $13,000,000 reserves and liquidating $32,000,000 in bills 
payable. 

It is announced that on the basis of its record for the year 
the corporation has earned more than five times its total 
dividend requirements, and has placed $59,000,000 in its 
surplus account. Dividends, including the extra payment 
of 44 cents a share during the last quarter, have amounted 
to $14,000,000. In addition, stockholders have received 
130,000 shares of Bank of America stock, equivalent to an 
extra dividend of $5 per share, or $7.68 for the year. The 
following further announcement is made: 

Bancitaly Corp., which will now merge its identity with the larger insti- 
tution into which its assets are converted, has made extraordinary profits 
during the 10 years it has functioned. The report for its closirg statement 
with current earnings of over $73,000,000 for the year, represents the most 
profitable period in the history of ite operation. 

Trans-America Corporation issued its initial statement, Dec. 31, showing 
total resources of $1,093,449,250. Capital stock amounts to $218,689,850, 
and surplus $874,759,400. Principal holdings of the corporation include 
stock in Bancitaly Corp., Bank of Italy, Bankitaly Agricultural Credit 
Corp., Bankitaly Mortgage Co., California Joint Stock Land Bank and 
Pacific National Fire Insurance Oo. Steps have been taken to liquidate 
Bancitaly Corp. and to merge its assets with those of National Bankitaly 
Co., in the formation of the new $400,000,000 Bankitaly Oo. of America. 
In consequence, Trans-America Corp. will receive stock in the new organiza- 
tion for its holdings of Bancitaly Corporation. 

The total security holdings of Trans-America aggregate $1,001,507,537. 
The balance of ita assets being entirely cash in banks. Liabilities are repre- 
sented exclusively by capital and surplus. 

A change in the dates of dividend payment for the corporation has been 
decided upon, it was announced, although the distribution will continue 
on a quarterly basis. Dividends will be paid Jan. 25, Apr. 25, July 25 and 
Oct. 25, to stockholders of record Jan. 5 Apr. 5 July 5 and Oct. 5. 

The first dividend Trans-America will pay will be Apr. 25, since the 
current distribution is being made by Bank of Italy and Bancitaly Corp. 
The decision to vary from the usual dividend dates was made, in the belief 
that the result would prove more satisfactory, due to the fact that at the 
customary dividend periods the ecxhanges are taxed to capacity. 
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Announcement of the selection of the Board of Directors of the corpora- 
by A. P. Giannini, President, revealing that there is 
of continuing the administration in the hands of those who 
represent and have participated in the development of the several institu- 
tions affiliated with Trans-America. 
. Giannini, James A. Bacigalupi, A. J. Mount, P. C. 
. Giannini, A. E. Sbarboro, W. E. Blauer, Dr. A. 
. Delafield, L. V. Belden, J. E. Rovensky, Leon 
Bocqueraz, E. J. Nolan, O. N. Hawkins. W. H. Snyder, Geo. A. Webster, 
W. F. Morrish and OC. E. Bell. 
Officers are A. P. Giannini, President; L. H. Giannini, W. H. Snyder, 
Executive Vice-Presidents; and A. H. Gibson, Treasurer. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


The following are the names of the principles in recent 
transfers of New York Stock Exchange memberships: Daniel 
McKinnon to Thomas Raynor, $550,000; Walter T. Loeb- 
mann to Anton W. Herbek, $550,000; John W. Winkhaus to 
Chester Apy, $560,000, and Richard C. Plater to Frank R. 
Schumann, nominal. Arrangements were reported made 
this week for the sale of there memberships, one for $575,000, 
another for $585,000 and the last for $580,000. 


—o——. 

The Toronto Stock Exchange membership of Harry B. 
Housser was reported sold this week to Norman Segram for 
$150,000. 


—o—— 
™ A Maritime Exchange seat sold on Dec. 31 at $850. It is 
said that the membership of the Exchange has nearly reached 
the prescribed limit of 1,500. 


——- @ ——_ 

The stockholders of American Exchange Irving Trusi 
Company of this city at their annual meeting January 16 will 
vote on the recommendation of the Board of Directors that 
the name of the institution be shortened to the Irving Trust 
Company. Upon approval the name will become effective 
February 1. 


—@e——- 

At a meeting of the executive committee of The National 
City Bank of New York held this week, James L. Harrison 
and William G. F. Price were appointed Assistant Vice- 
Presidents. 

——_o— 

At a meeting of the board of directors of the Bankers 
Trust Company of New York held on Jan. 2, W. A. Hender- 
son was elected Vice-President and the following appoint- 
ments were made: C. C. Gardner, Treasurer; J. B. Everett, 
J. I. Clarke and Brenton Welling, Assistant Vice-Presi- 
dents; E. T. Hetzler, Harold Peters, Assistant Treasurers; 
H. A. Wheeler and H. M. Eddy, Assistant Trust Officers 
and Osear Fritz, Assistant Comptroller. 

—@e—- 

The trustees of the Seamens Bank for Savings of New 
York announce the appointment of the following new offi- 
cers of the bank, effective Jan. 2: Thornton C. Thayer, 
Treasurer; Hiram W. Phillips, Assistant Treasurer; and 
George P. Montgomery, Deputy Comptroller. These appoint- 
ments are in addition to the recently announced election of 
Ralph H. Stever, President, and Elmer Rand Jacobs, Comp- 
troller. 

— e——_ 

The third office of the International Germanic Trust 
Company, at 336 Madison Avenue, where the company has 
taken the ground floor of the building, was formally opened 
on Dec. 31. The building, housing the second mid-town 
branch of the company, was recently acquired by the newly 
formed Germanic Realty Corporation, a subsidiary of Inter- 
national Germanic Co., Ltd., and will be known as ‘‘Inter- 
national Germanic Building.’’ The terminal branch of the 
company is located at 30th Street and Seventh Avenue, and 
the main office at 26 Broadway. In addition to the usual 
banking facilities, a Yeo Rotary Box has been installed at the 
new office which opens to receive deposits on the insertion of 
a twenty-five cent piece, this coin being credited to the 
depositor’s account along with his or her deposit. This box, 
giving a twenty-four hour banking service is for the benefit 
of depositors, both in the commercial and thrift departments. 
The International Germanic Trust Co. was organized to do 
a general foreign and domestic banking business and its 
capital, surplus and undivided profits are now over $6,000,000. 
Its Berlin correspondence office is at No. 3A Unter Den 
Linden. 

B. 8S. Bosman, formerly of Ames, Emerich & Company, 
Inc., has joined the International Germanic Company, Ltd., 
as manager of the sales department. 

—_@——- 

The first of a series of lectures sponsored by the National 

Bank of Commerce in New York was delivered by Dr. S. S. 








Huebner in the Great Hall of the Chamber of Commerce 
of the State of New York Jan. 1. Dr. Huebner, who is 
Professor of Insurance in the University of Pennsylvania 
and an authority on insurance subjects was introduced by 
J. Barstow Smull, Chairman of the Executive Committee 
of the Chamber and Vice-President of J. H. Winchester & 
Co. The topic of the lecture was “The Mission of Life 
Insurance and the Mission of the Banks and Trust Com- 
panies.”” Following the lecture Dr. Huebner was the guest 
of honor at an informal reception given at the University 
of Pennsylvania Club by C. Alison Scully, the Vice-President 
of the National Bank of Commerce of New York in charge of 
trust business. With Mr. Scully were J. 8. Alexander, 
Chairman and S. E. Ward, President of the Bank. Among 
those at the reception were officers of the Bank, officials of a 
number of important insurance companies and life under- 
writers. 


—_@——_- 

The Bank of New York and Trust Conmpay, New York’s 
oldest financial institution, will return over the week-end to 
the site purchased by the Bank in 1796 at 48 Wall Street 
and since that date continuously associated with its business. 
Monday will find all departments of the institution estab- 
lished in the new building in anticipation of the formal 
opening which is scheduled for Friday, Jan. 11. The thirty- 
two story building which now occupies the site is the third 
home of the bank to be erected on this corner in the 133 
years since the property was purchased. During the erec- 
tion of the building, the business of the bank has been car- 
ried on temporarily at 76 William Street. 


—e—— 
The Bank of America National Association of New York 
reports total resources, as of Dec. 31 1928, of $416,804,175, 
an increase from $393,223,795 reported as of April 30 last, 
immediately following the consolidation of The Bank of 
America, the Bowery and East River National Bank and 
the Commercial Exchange Bank. The chief feature of the 
new statement is the increase of more than $100,000,000 in 
cash and due from banks and bankers, this item being listed 
as $159,773,168 in the current statement as against $50,- 
684,903 in the April 30 statement. Deposits of the bank now 
stand at $317,072,558, compared with $299,654,926 on 
April 30. Undivided profits have risen from $2,016,387 to 
$2,384,633. Following the consolidation, the Bank of 
America N. A. had twenty-seven offices in the city. Between 
April 30 and Dec. 31 1928, four additional offices were opened 
making a present total of thirty-one offices located in all 
five boroughs of Greater New York. 


—__@e——_- 

Total assets of the Empire Trust Company of New York 
as of Dec. 31, last, amounted to $94,057,822, compared with 
$91,029,942 at the close of the previous year, according to 
the statement of condition made public this week. Rail- 
road and other bond and stock investments were $12,- 
725,566, against $5,767,817; surplus and undivided profits 
stood at $8,858,598, against $8,457,440 and deposits were 
$78,825,751, against $76,240,008 at the close of 1927. 


—_@——_ 

The Harriman National Bank and Trust Company of 
New York declared on the regular semi-annual dividend of 
5%, together with an extra dividend of 5%. In addition, 
the Harriman Securities Corporation declared a dividend 
of 15% payable to the shareholders of the Harriman National 
Bank and Trust Company, who have a beneficial interest in 
the Harriman Securities Corporation. The three dividends 
are payable on and after Jan. 3 to stockholders of record at 
the close of business Jan .3. It is noted that the Harriman 
Securities Corporation’s dividend is an increase of 5% over 
previous dividends. It is stated to be the policy of the 
Harriman Securities Corporation to be conservatively 
liberal and it intends to give the benefit of substantial 
dividends, semi-annually, not confining itself to any parti- 


cular rate. 
—@e—— 


The ‘‘Sun’’ of last night (Jan. 4) stated that the proposed 
merger into the Manufacturers Trust Co. of the State Bank 
& Trust Co., under the name and charter of the Manufac- 
turers, was officially announced yesterday, with the further 
statement that the Interstate Trust Co. would be included 
as soon as negotiations could be completed. The plans were 
previously referred to in these columns Dec. 22 (page 3488). 
The item in last night’s ‘‘Sun”’ said: 

Prior to absorption of the State Bank the Manufacturers Trust will issue 
$5,000,000 additional stock of $25 par to its shareholders at $150 a share, 


in the ratio of one new for every 3} shares owned. There will then be a 
further $5,000,000 capital increase, consisting of 200,000 shares of $25 
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par, which will go to stockholders of the State Bank & Trust, in exchange 
for their shares on a basis of four shares of Manufacturers Trust of $25 
per for one share of State Bank stock of $100 par. 


—e——_- 

The Guaranty Trust Co. of New York, with total resources 
of $1 052,211,198 as of Dec. 31 1928, exceeds a billion dollars 
in assets for the first time in its history, aceording to its cur- 
rent statement of condition published today. The new total 
figure compares with resources of $838,129,668 shown in the 
company’s last published statement Sept. 28 1928, and of 
$850,300,360 on Dec. 31 1927. Capital of $40,000,000, sur- 
plus of $50,000,000, and undivided profits of $13,377,019 
bring the Guaranty’s total capital account to $103,377,019, 
which represents an increase in undivided profits of $2,897,- 
651 during the last quarter of 1928. The capital account, 
due to an increase in capitalization and additions to undivided 
profits, shows an increase of $36,340,298 over the figure of 
@ year ago. The company’s deposits of $842,358,215 show 
@ gain of $122,329,044 over those of a year ago, and of 
$184,714,938 over Sept. 28 1928, the date of the last pub- 
lished statement. 


The Guaranty Trust Company of New York announces 
the appointment of Walter N. Stafford as an Assistant 
Treasurer. 

—-- @-———- 

J. Horace Harding, special partner in the banking house of 
C. D. Barney & Co., died at his home in this city yesterday 
(Jan 4). 

—_——e—— 

Charles E. Heydt has resigned as Vice-President of The 
Bank of United States of New York and will hereafter devote 
himself to the practice of law. Mr. Heydt was formerly 
dentified with the Broadway Central and Central Mercantile 
1Banks and for 10 years was Commissioner of Elections of 
New York. 

———— 


Regarding plans for a merger of the Mechanics Bank of 
Brooklyn, with the Brooklyn Trust Company a Statement 
by George V. McLaughlin, President of the Trust Company 
and Harry M. DeMott, President of Mechanics Bank says: 


The Board of Directors of the Mechanics Bank and the Board of Trustees 
of the Brooklyn Trust Company met this afternoon and approved a proposal 
of merger of the two Institutions under the Trust Company’s Charter. 

One of the terms of the merger provides for the increasing of the Brooklyn 
Trust Company capital from $2,080,000, to $4,000,000., shares being offered 
to Brookiyn Trust Company shareholders at $400 a share. When this is 
completed, each Institution will have $4,000,000 of outstanding stock. 
Two Mechanics Bank shares of $50 par value will be exehanged for one 
Brooklyn Trust Company-share par $100. 

The merged Institution will have a combined capital and surpius of over 
$30,000,000 and this will enable it to give a broader and more efficient 
service to its trust clients and depositors. 

Business will be continued at the Main Office and Branches of both Insti- 
tutions with the same personnel. 

The matter will be submitted to the shareholders for their approval, it is 
expected, by Jan. 25 1929. 

Mr. Harry DeMott will become Vice-Chairman of the Board of the 
Brooklyn Trust Company. 


——_e-——_ 

Henry S. Mott, President of the Northport Trust Company 
of Northport, L. I., the Citizens National Bank of East Port, 
and Vice-President of the First National Bank of Hunting- 
ton, died on Nov. 25 at his home in Northport, L. I. Mr. 
Mott was seventy-three years of age. He was instrumental 
in assisting in the organization of several banking concerns 
throughout Long Island. He was formerly Treasurer of 
the American Law Book Co., now of Brooklyn. 


——_—@——- 

The detailed statement of investments held by the United 
States Trust Co. of New York, made public Jan. 2 with the 
ssuance of its annual statement of condition as of Jan. 1 
1929, reveals the addition to the following securities to its 
holdings of railroad and industrial bonds: Chicago & North- 
western Railway Co. 15-year secured gold 614s, due 1936; 
International Telephone & Telegraph Corp. 25-year gold 
4lés, due 1952; Missouri Pacific Railroad Co. first and re- 
funding mortgage 5s, Series G, due 1978; Pennsylvania Co. 
35-year secured gold 434s, due 1963; and Shell Union Oil 
Corp. 25-year sinking fund gold 5s, due 1947. Govern- 
ment and municipal securities held show no change in amount 
or character. The company reports total resources of $99,- 
185,152, compared with $92,461,453, a year ago. Capital 
surplus and undivided profits are listed as $25,404,313, 
compared with $24,002,900. The book value of securities 
held shows an increase from $16,700,000 to $17,277,000. 

ceaiadiainibie 

The directors of Chelsea Exchange Bank of New York are 
contemplating the proposed new $25 par value stock of the 
institution on a $2.50 annual dividend basis. This dividend, 


f declared, as is expected, will be equivalent to $10 a share 
i 





on the present $100 par value stock upon which dividends 
at the rate of $8 per share annually are now being paid. Di- 
rectors of the bank have called a special meeting Jan. 8, 
immediately following the regular annual meeting, at which 
stockholders of the bank will be asked to approve a split-up 
in the present capital stock of $100 a share par value into 
shares of $25 par value, the stock to be exchanged on the 
basis of four shares of the new for each share now hold. 
Earnings for the bank for 1928, Edward 8. Rothchild, 
President, estimated, will approximate 21% on the capital 
stock. This is exclusive of the profits of the securities de- 
partment which were transferred to a separate corporation 
during the year. 
—e—— 

Henry S. Kostir, formerly of the Fidelity Union Trust Co. 
of Newark has become associated with Fidelity Trust Co. 
of New York as Assistant Trust Officer. 

—o——_ 

On Dec. 28 a consolidation of the City National Bank & 
Trust Co. of Philadelphia (capital $1,000,000) and the Cobb’s 
Creek Title & Trust Co. of that city (capital $125,000) 
became effective, under the title of the City National Bank 
& Trust Co. of Philadelphia, with capital of $1,125,000. 

-—- @——- 

William A. Hoover has been appointed an Asst. Cashier 
of the First National Bank of Philadelphia. Mr. Hoover is 
a native of Port Matilda, Pa. After graduating from the 
Pennsylvania Business College at Lancaster, Pa., his first 
position in the banking business was with the First National 
Bank of Ocean City, N. J. He has been associated with the 
First National Bank of Philadelphia since March 1 1919. 

—- e——_ 

Stockholders of the Tenth National Bank of Philadelphia 
at a special meeting on Jan. 18 will be asked to vote on a 
proposal to change the par value of the bank’s shares from 
$100 to $10 a share. If approved by the stockholders, ten 
shares of new stock will be issued for each one share of 
stock now outstanding. 

—- oe 

According to the Philadelphia ‘Ledger’ of Dec. 22, the 
directors of the Southwark Title & Trust Co. of Philadelphia 
have recommended that the par value of the bank’s stock 
be changed from $100 to $10 a share and that each share 


now outstanding be exchanged for ten shares of new stock. 
— -@-—- 


William Goldstein has been appointed President of the 
Allegheny Title & Trust Co. of Philadelphia. Mr. Goldstein 
is also President of the United States National Securities 
Corp. and of the real estate firm of William Goldstein, Inc. 


—— e——_ 

T. E. Mitten, effective Jan. 1 resigned his position as 
Chairman of the Board of Directors and President of the 
Mitten Men & Management Bank & Trust Co. of Philadel- 
phia. This is in accord with his recently announced plan to 
withdraw from the active leadership of Mitten Managed 
properties, leaving their direction to the younger members 
of Mitten Management, Inc. whom he has been training for 
many years for this purpose. Dr. A. A. Mitten, who has 
been Chairman of the executive committee, was appointed 
Chairman of the Board. W. K. Myers, financial Vice- 
President of Mitten Management, succeeds Dr. Mitten as 
Chairman of the Executive Committee and T. E. Mitten as 
President, occupying both offices. C. E. Ebert, Assistant 
Financial Vice-President of Mitten Management, has been 
made Vice-President. Richard Curtis is appointed to suc- 
ceed J. T. Jackson as comptroller and M. R. Townsend 
has been appointed Secretary. All other officers were re- 
appointed. 

Biographies of Mr. Myers and Mr. Ebert as furnished 
us by the bank 


— ¢-— 

Directors of the Union Trust Co. of Pittsburgh on Dec. 
31 added $3,000,000 to the company’s surplus, making the 
present total $55,000,000, according to the Pittsburgh “Post- 
Gazette” of Jan. 1. At the same meeting the directors de- 
clared the regular quarterly dividend of 50%, payable Jan. 
2 1929 to stockholders of record Dec. 31, making total divi- 
dends of 206%, including a Christmas extra dividend of 
6%. 

——_ @——_ 

The Monongahela National Bank, one of the important 
Pittsburgh, Pa., banks, formally opened a handsome new 
banking home on Nov. 22. There was no ceremony, merely 
the opening of the doors for business. Officers of the in- 
stitution were kept busy throughout the day and evening 
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greeting customers and visitors and large quantities of 
flowers were sent to mark the occasion. In describing 
the new building, which is located on a triangular plot of 
ground bounded by Wood Street, Sixth Avenue and Liberty 
Avenue, the Pittsburgh “Post-Gazette” of Nov. 23, said in 
part: 

. The banking room has marble floor and the walls are lined forming a 
base of dado of Botticino marble of a warm light tone. Fluted pilaster 
‘treatment with enriched capitals form support for frieze and beams form- 
ing coffered ceiling which is enriched by ornament brought out in a color 
scheme harmonizing with the marble. 

The banking room extends through two full stories in height with a 
gallery midway. 

The screen forming the counter and enclosing the tellers and officers 
fs also of Botticino marble with bronze trimmings. The screen is designed 
to place the greatest possible number of tellers and officers in direct 
contact with the depositors. The old style of enclosed cage which re- 
quired the transactions between the public and the teller to be confined 
4n a small aperture has been eliminated and only a delicate open bronze 
grille is used on the dealing plate. 

For the convenience of those who desire to make deposits at any time, 
day or night, when the bank is closed, the latest device for individual 
deposits from the Sixth Avenue sidewalk has been installed. 

The security and money vaults are on the banking room floor with 
direct access through the corridor behind the screen. 

Above the banking room two entire floors are devoted to the various 
accountants and clerks. 

Structurally, the building is of the highest class, fireproof and en- 
during, protected against infiltration or flood water below grade and 
having all the appointments in heating, ventilation and sanitation that 
obtain in the highest type of a modern bank building. 

The Monongahela National Bank was founded in 1888. Its 
present capital is $1,000,000. James BH. Fulton is Presi- 
dent. 

———_@-—_—. 

Directors of the National Marine Bank of Baltimore on 
Dec. 20 voted to transfer $50,000 from the bank’s undivided 
profits to surplus account, according to the Baltimore 
“Sun” of Dec. 21, which stated that in the last five years the 
nstitution has transferred a total of $200,000 to surplus in 
this way, increasing that item to $400,000. 

——_@——_- 

William Middendorf, widely known Maryland banker, 
died of heart disease in Baltimore on Dec. 31 after a brief 
illness. Mr. Middendorf, who was 79 years old, was born 
in Baltimore and received his education in the old Zion 
School in that city. His early employment was with a to- 
bacco company in Baltimore and with William Fisher & 
public utility and industrial securities. While the Minne- 
‘dorf, Oliver & Co., and began a career that made his name 
known in financial circles of Baltimore, New York and 
elsewhere. He was one of the founders and original di- 
rectors of the Maryland Casualty Co. and one of the or- 
ganizers and original directors of the Seaboard Air Line 
Railway. He resigned from the directorate of the railway 
company three years ago, when his health prevented his 
presence at meetings of the board in New York. The late 
John Skelton Williams, former Comptroller of the Cur- 
rency, was associated with him as an organizer of the 
railroad. 

In addition to the Casualty Company of Marland, of 
which Mr. Middendorf was a director at the time of his 
death, he was likewise a director of several financial in- 
stitutions and business concerns, including the following: 
Canton Co., the National Bank of Baltimore, the Century 
Trust Co., the Hopkins Place Savings Bank and the Balti- 
more Brick Co. Several years ago the firm of J. William 
Middendorf & Sons, bankers, was formed, but it is stated 
that although the firm carried his name, Mr. Middendorf 
did not participate in its operation. 

eee 

At their annual meeting on Jan. 9, stockholders of the 
United Banking & Trust Co. of Cleveland will vote on the 
proposed purchase by the institution of all the assets, and 
the assumption by it of all the liabilities of the Farmers 
Bank of Cleveland. ‘ 

—_@——_ 

At the annual meeting on Jan. 8, shareholders of the Harris 
Trust & Saving Bank of Chicago will vote on plans to in- 
crease the bank’s capital from $4,000,000 to $5,000,000. 

—_@e——_- 

Net earnings of the Union Trust Co. of Chicago (after 
taxes and reserves) reached the largest in its history, $1,761,- 
162, during the year ended Dec. 31 1928, equal to 54.19% 
on the average capital stock of the company, as against 
$1,312,730, or 43.76% in 1927. The per cent earned on the 
average invested capital was 18.99%, as compared with 
17.21% in 1927. “The past year has been one of the most 
satisfactory in the entire history of the Union Trust Ga. 
Frederick H. Rawson, Chairman of the Board, stated on 
Dec. 31. Mr. Rawson furthermore said that the bank had 





made new high records in total resources and total deposits 
in 1928. 

It is also announced that stockholders will be asked to 
vote on Jan. 29 on the proposed merger of the Union Trust 
Co. with the First National Bank of Chicago and the First 
Trust & Savings Bank. The directors have already approved 
the merger, and if favorably acted upon by the stockholders, 
it is expected that the actual consolidation will take place 
in February. During the year, the bank’s capital was in- 
creased to $4,000,000, and the surplus to $6,000,000. The 
combined capital and surplus and undivided profits now 
stand at $11,813,708. 

—_@——_- 

The following under date of Dec. 28, with reference to a 
proposed consolidation of the Hyde Park National Bank of 
Chicago and the Kenwood National Bank of that city, 
comes to us from the former institution: 

The present merger vogue among Chicago banks is extending from the 
Loop to the outlying business centers with the result that to-day (Dec. 28) 
the Hyde Park National Bank at 53rd Street and Lake Park Ave. and the 
Kenwood National Bank, at 47th St. and South Parkway announce the 
consolidation of their $13,000,000 resources under the name of Hyde 
Park-Kenwood National Bank, with capital and surplus in excess of $1,- 
000,000. 

The newly formed institution, which will be one of the largest Chicago 
banks outside the Loop with deposits in excess of $12,000,000, will occupy 
the new $2,000,000 bank and office building now nearing completion at the 
southwest corner of 53rd St. and Lake Park Ave. The actual merger is 
scheduled for Apr. 1 1929, at which time its new building will be completed. 

Details concerning terms of the merger have not been announced. Stock- 
holders of the Kenwood National Bank will meet during February to ratify 
the terms of the merger. 

John A. Carroll, organizer and President of the Hyde Park Bank will 
become Chairman of the Board of the new bank, and Eugene E. Ford, 
President of the Kenwood bank will be President of the merged institution. 
Other officers and employees of the two banks will be retained by the new 
bank in their present positions. 

The Hyde Park National Bank was organized in 1912 by John A. Carroll, 
as a State bank, and was nationalized during the past summer. Mr. 
Caroll also is Chairman of the Board of the following banks: Jackson Park 
National Bank, South Shore State Bank and Flossmoor State Bank. For 
many year he has been prominent in south side real estate developments, 
and recently was appointed by Judge Wilkerson as a member of the Citizens 
Transit Committee. 

The Kenwood National Bank was organized in 1905 as the Kenwood 
Trust & Savings Bank by A. K. Brown, now Chairman of the Board of the 
Kenwood National Bank. It was nationalized in 1921. The late Charles 
E. Ford was in control of the Kenwood National Bank until 1922, the time 
of his death. He was succeeded in the management of the bank by his 
two sons, Eugene E. Ford, President, and Edwin 8S. Ford, Vice-President. 
The Ford family for many years has held large interests in Nebraska banks 
in addition to activities in Chicago. 

A unique feature of the home of the merged bank is the location of safe 
deposit vaults on the main floor of the building te provide added convenience 
to customers. The bank will occupy the banking floor, and the top floor 
of the 10-story building will be used by the Hyde Park Business Mens’ 
Club. The remaining floors will be used for offiees. 


—~—-— 

At a meeting to be held Jan. 8, stockholders of the North- 
western National Bank of Minneapolis will act on the ques- 
tion of increasing the bank’s capital from $4,000,000 to 
$5,000,000 according to the Minneapolis ‘‘Journal” of Dec. 


12, which also said: 

Stockholders also will be called upon at the meetng to determine whether 
par value of present stock shall be changed. 

Should stockholders decide in favor of an increase in capital stock, the 
announcement says, each present stockholder will be given an opportunity 
to subscribe to shares of the new stock in ratio to the number of shares of 
stock he now holds. 


—_e——_- 

The Minnesota Company has been formed to conduct 
the investment banking business heretofore carried on by 
the bond department of the Minnesota Loan & Trust Co. of 
Minneapolis, Minn. This company will act as underwriters 
and distributors of government, State, municipal, railroad, 
public utility and industrial securities. While the Minne- 
sota Company will function as a separate organization, all 
of its stock will be owned by the Minnesota Loan & Trust 
Co., affiliated with the Northwestern National Bank of 
Minneapolis, and its management will be under the same 
general direction of the men responsible for the success- 
ful growth of the Minnesota Loan & Trust Co. The main 
offices of the Minnesota Company will be located in the 
quarters now occupied by the bond department. All of the 
other departments of the trust company will continue as 
heretofore. The combined resources of the Minnesota Com- 
pany, the Minnesota Loan & Trust Co., the Northwestern 
National Bank and affiliated institutions are in excess of 
$123,000,000. 

—e——_- 

The respective directors of two Memphis banks—the 
Union & Planters Bank & Trust Co. and the Manhattan 
Savings Bank & Trust Co.—on Dec. 28 approved plans to 
enlarge the capital of each bank and place them under joint 
management, according to the Memphis “‘Appeal” of Dec.29. 
The plans call for a combined capitalization (capital re- 
sources) of the two institutions of $11,200,000. A group 
of southern financiers, it is said, propose to put $7,000,000 
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new money in the two banks, increasing the capital resources 
of the Union & Planters’ Bank & Trust Co. from $3,250,000 
to $8,750,000, and the capital assets of the Manhattan 
Savings Bank & Trust Co. from $1,000,000 to $2,450,000. 
This group, it is stated, includes Rogers Caldwell, Luke 
Lea and Edward Potter Jr. at Nashville; Sidney Sauers at 
New Orleans and William White (a Vice-President of the 
Manhattan Savings Bank & Trust Co.) and Frank Hayden 
(President of the Union & Planters Bank & Trust Co.) of 
Memphis. The group, it is said, offers to buy the entire 
stock of the Union & Planters bank (par value $100 a share) 
at $250 a share, and the entire stock of the Manhattan bank 
(par value $100 a share), which the Nashville men and Mr. 
White already control, at $400 a share. Stockholders of 
the two institutions, under the proposed plan, will have their 
proportionate share of stock in the recapitalized banks, it 
is said. The institutions will be closely allied with the 
Fourth & First National Bank of Nashville, Tenn.; the Canal 
Bank & Trust Co. of New Orleans, La., and the Holston- 
Union National Bank of Knoxville, Tenn. The holder of a 
share of Union & Planters’ stock, it is said, will automatically 
own a fifth of a share of stock in the Manhattan bank. 
The paper abovo quoted says: 

The new Union & Planters will absorb the entire capital stock of the 
Manhattan, and each stock certificate of the Union & Planters will have 
the statement stamped across it that each stockholder has a beneficial 
interest in the Manhattan Savings Bank & Trust Co. to the extent of one- 
fifth of a share for every share of Union & Planters stock he owns. 

Memphis stockholders of Union & Planters and of Manhattan will be 
given an opportunity to take stock in the new Union & Planters if they do 
not wish to accept the cash offer. 

Present Union & Planters stockholders can exchange one share of present 
U. & P. stock for four shares of new stock at a value of $55 and $30 in cash. 


Manhattan stockholders can exchange a share of Manhattan fo four shares 
of the new U. & P. and $180 in cash. 

A joint statement issued by President Hayden of the Union 
& Planters’ Bank & Trust Co. and Vice-President White of 
of the Manhattan Savings Bank & Trust Co., as given in the 
same paper, follows in part: 

At meetings of the boards of directors of the Union & Planters Bank & 
Trust Co. and the Manhattan Savings Bank & Trust Co. proposals were 
submitted for approval to the boards of directors of each of these banks 
for an enlarged recapitalization and for joint management. 

Under the plans submitted the Union & Planters Bank & Trust Co. will 
have a paid-up capital of $8,750,000, and the Manhattan Savings Bank & 


Trust Co. a paid-up capital of $2,450,000, making the total capital of the 
two banks $11,200,000. 

It is further proposed that the managements of the two banks will remain 
as they now are, with the exception that Hirsch Morris (now President of 
the Manhattan Savings Bank & Trust Co.) will become Chairman of the 
board of the Manhattan Savings Bank & Trust Co., Frank Hayden will be 
President of both the Union & Planters Bank & Trust Co. and the Man- 
hattan Savings Bank & Trust Co., and that William White, now Vice- 
President of the Manhattan Savings Bank & Trust Co., will continue as 
such and also become Vice-President of the Union & Planters Bank & Trust 
Co. No other changes in management than this are contemplted. 

The above plans were approved by the boards of the respective banks 
and will be submitted for acceptance and ratification at the annual stock- 
holders’ meetings of the Manhattan Savings Bank & Trust Co., to be held 
on Jan. 8, and the Union & Planters Bank & Trust Co. Jan. 9. 


—_@——_ 

The Morris Plan Company of Georgia recently opened an 
office in Brunswick, Georgia. Although the 1928 census es- 
timate for Brunswick is only 21,000 people, the new Morris 
Plan Company loaned $20,000 in its first week of business, 
an approximate average of one dollar to each inhabitant of 
the city. Brunswick makes the 131st city in the country 
to have Morris Plan facilities. There have been four Morris 
Plan institutions opened in the last two months. 


——@e——_ 

Purchase of the Citizens’ Bank of Tallahassee, Fla., by 
three other Tallahassee banks, namely the Capital City Bank, 
the Exchange Bank of Tallahassee, and the Lewis State 
Bank, was announced by the Florida State Banking Depart- 
ment on Dec. 11, according to an Associated Press dispatch 
from Tallahassee on that date, appearing in the ‘Florida 
Times-Union’’ of Dec. 12. The consideration was given as 
$250,000, and it was stated, the dispatch said, that the pur- 
chasers will pay off all deposits in the Citizens’ Bank without 
interruption to its business. The sale of the institution, 
according to the announcement, was due to the ill health of 
its President, J. F. Dorman. 


Failure of the Exchange National Bank of Denton, Texas, 
capitalized at $100,000 and one of the oldest financial in- 
stitutions in the town, was reported in advices by the Asso- 
ciated Press dated Dec. 27, appearing in the Houston “Post” 
of Dec. 29. The dispatch went on to say: 


A sign was placed on the door, saying: ‘This bank closed by order of 
the board of directors. Affairs in the hands of the bank examiner.” 
Officials of the bank would make no statement regarding the action of 
the directors. 
—_ e-——-— 
A news item under date of Dec. 3 received from the Los 


Angeles-First National Trust & Savings Bank with reference 





to the resignation of Fred C. Spradling as Hollywood Vice- 
President of the institution says in part: 

The appointment of Fred C. Spalding as resident manager of the Holly- 
wood office of the investment house of Wilcox Drake & Company was 
announced to-day. Mr. Spalding, who resigns as Hollywood Vice-President 
of the Los Angeles-First National Trust & Savings Bank, will open a suite 
of seven offices on the fourth floor of the Hollywood-First National 
Building, Hollywood Boulevard and Highland Avenue, shortly before the 
first of the year. 

He is a native of Muncie, Ind., is a graduate of the Los Angeles High 
School and attended the University of Southern California. Mr. Spradling 
entered the employ of the Los Angeles First National Bank in 1915. He 
enlisted during the World War and at Camp Lewis was promoted to sergeant. 
After attending officers’ training camp he was commissioned a second 
lieutenant and was promoted to first lieutenant at Camp Lee, Va., where 
he was on duty. He was transferred to Camp Lewis and discharged at 
Camp Kearney in 1919. ; 

Returning to the Los Angeles-First National Bank after the war, Mr. 
Spradling served in the Commercial Development Department and was 
later promoted successively to the managership of three of the bank’s 
important Los Angeles branches, Western & Santa Monica, Washington 
& Vermont and Hudson & Hollywood, finally becoming Hollywood Vice- 
President when the Highland & Hollywood Branch was merged with Hudson 
& Hollywood. This merged branch moved on Nov. 17 to its new banking 


quarters in the Hollywood-First National Building as the Hollywood 
Branch. 


—~e— 

According to the San Francisco ‘‘Chronicle’’ of Dec. 29, 
Howard P. Preston, a Vice-President of the Bank of Italy 
National Trust & Savings Association (head office San Franl 
cisco), is to represent the bank in New York. Mr. Preston 
left San Francisco on Dec. 29 to assume his new duties. 
Prior to his affiliation with the Bank of Italy in 1927, Mr. 
Preston organized the Fort Bragg Commercial Bank, Fort 
Bragg, Cal., and later established a branch of that institu- 
tion at Mendocino, Cal. He was President and Cashier of 
the Fort Bragg institution from 1912 to 1926. 


a Qe 
The following concerning the annual report of the Bank 
of Italy National Trust & Savings Association, San Francisco, 
was contained in a dispatch from that city on Thureday 
(Jan. 3) to the ‘‘Wall Street Journal’’: 


Statement of Bank of Italy National Trust & Savings Association, just 
published, shows resources at the end of 1928 amounted to $847,000,000, 
an increase of more than $82,000,000 in the past year and the largest gain 
for a single year ever recorded by that institution. 

Deposits amount to $698,000,000, an increase of more than $53,000,000 
over the end of 1927. Number of depositors has grown to 1,456,000, 
establishing a new national record for bank patronage. 

Investment in United States bonds is more than $200,000,000. This 
item, together with cash of $97,000,0C9, gives the bank a high ratio of 
liquidity. 

James A. Bacigalupi, President, characterized the current report as the 
most satisfactory one issued in the 25 years of operations of the bank. 

Stockholders of the bank have received $12,000,000 in regular dividends, 
two extra dividends amounting to $2,000,000, and have participated in 
distribution of 50,000 shares of stock in Bank of America, N. A., valued 
at $10,000,000. The combined return, on the basis of these dividends is 
$24,000,000, or of $12 a share for the year on the 2,000,000 shares of stock 
outstanding. 

Representative offices for the bank have been established in London, 
New York and Chicago. John M. Grant, Vice-President, is in charge of 
the London office; H. P. Preston, Vice-President, is in New York, and 
A. A. Wilson, Vice-President, is in Chicago. 

ee Qe 

Advices from San Francisco on Dec. 20 to the ‘‘Wall Street 
jJournal’’ stated that the officers and employees of the Bank 
of Italy will again be allocated 40% of the net profits of the 
jnstitution this year under the employees’ ownership plan, 
whereby employees are permitted to subscribe to stock 
under a graduated plan running from 3% to 10% of salary, 
with 1% additional for each year of service up to 20 years, 
making subscription 30% of annual income. 

The following news item, under date of Dec. 17, has been 
received from the bank: 


Character loans, ranging from $50 to $1,000 will be made by the Bank of 
Italy, under the provisions of a plan, the adoption of which was announced 
today, by James A. Bacigalupi, President of the institution. 

People of limited means, who find it necessary to borrow for emergency 
purposes, will be given an opportunity to secure money at 6%, without 
any additional charge. Loans will be made with the endorsement of two 
acceptable co-makers for a period of one year, with repayment on a weekly, 
semi-monthly basis or monthly basis, depending upon the circumstances 
in each case. 

“Our institution has always welcomed small deposits, and has made no 
distinction between individuals of large, or limited means,”’ said Bacigalupi. 
“‘We feel however that our service in this particular has not been well 
balanced, since no provision was made for small borrowers. Those who 
wished to obtain loans of a few hundred dollars in an emergency, frequently 
found themselves compelled to go elsewhere for accommodation. This 
has resulted in inconvenience, and often, actual hardship. 

‘“‘We propose now to give to people of good character, who are entitled 
to receive assistance, a loaning service that is fitted to their requirements. 
While the requirements will not be severe, we will ask that two acceptable 
indorsers be provided, and that the borrower show an earning ability suffi- 
cient to insure repayment. Weare at present engaged in the preparation of 
the necessary documents and regulations essential to this undertaking, 
and within a short while we expect to make formal announcement that this 
service is available.”’ 

Approximately $281,000,000 in small loans are made in California every 
year, according to statistics compiled in a recent national survey. This 
money is borrowed by 1,800,000 people, with the average loan amounting 
to $155. The money is used for a variety of purposes such as: sickness, 
accidents, repairs to damaged homes, emergency travel and settlement of 
unanticipated obligations. 
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The plan that the Bank of Italy is preparing, provides for loans to salaried 
ndividuals, who have employment, financial responsibility, are of good 
moral character and able to provide two acceptable co-makers. Those 
who apply for loans, do not have to be customers of the bank, but the repay- 
ment is made by opening a savings account and depositing the weekly, 
semi-monthly or monthly payments in this account. 

It is expected that the character loan service of the Bank of Italy will be 
available shortly at the principal offices of the institution in the larger cities 
throughout the State. 


a an 

J. A. Vaillancourt, President of the Banque Canadienne 
Nationale, and one of the outstanding figures in Montreal 
financial circles, died on Dec. 24 at his home in Outremont 
(Montreal) in his 79th year. The deceased banker had been 
President of the Banque Canadienne Nationale since Dec. 
13 1912 and a member of its Board of Directors since Mar. 
131921. During his Presidency assets of the institution grew 
from approximately 3044 millions to 150 millions. 


—_e—_ 
The 54th annual financial statement of the Imperial Bank 
of Canada (head office Toronto), covering the fiscal year 
ended Oct. 31 1928, was presented to the shareholders at 
their annual general meeting on Nov. 28 and makes a highly 
satisfactory showing for the period, profits and total assets 
being the highest in the history of the institution. Net 
profits, after deducting charges of management, auditors’ 
fees and interest due depositors, and after making provision 
for bad and doubtful debts and for rebate on bills under 
discount, were $1,459,472, making, with $1,272,930 brought 
forward, $2,732,402 available for distribution. This amount 
was allocated as follows: $840,000 to take care of four 
quarterly dividends at the rate of 12% per annum; $70,000 
to pay a bonus of 1%; $42,500 contributed to officers’ guar- 
antee and pension funds; $500,000 written off bank prem- 
ises; $506,000 transferred to reserve fund, and $160,000 to 
take care of Dominion Government taxes (including tax 
paid on circulation and reserve for income tax), leaving a 
balance of $619,902 to be carried forward to the current fis- 
cal year’s profit and loss account. Total assets are given 
in the statement as $150,027,257 (as compared with $138,- 
899,197 last year), of which $74,380,275 are liquid assets. 
Total deposits are shown at $118,125,852, an increase over 
last year of roughly $9,100,000, and the highest since the 
establishment of the bank. The institution’s paid-in capital 
is $7,000,000 and its reserve fund $8,000,000. Peleg How- 
land is President of the institution and A. E. Phipps, Gen- 
eral Manager. 


Notices were mailed Nov. 23 to shareholders of the Do- 
minion Bank (head office Toronto) announcing an issue of 
$1,000,000 new capital stock to shareholders of record on 
Dec. 31 1928. The new shares are being issued at $200, 
which will give rights of considerable value to the bank’s 
shareholders as the stock is at present selling above 270. 
When the new shares are fully paid up the bank’s capital 
will be $7,000,000 and the reserve fund $9,000,000. It is 
snnounced that the issue is made to keep pace with the de- 
velopment of the country and a steady expansion in the 
hank’s own business. 

On Dec. 14 C. H. Carlisle of Toronto, President of the 
Goodyear Tire & Rubber Co., Ltd., was appointed a director 
of the Dominion Bank. 


—e——_ 

The 73d annual statement of the Bank of Toronto, To- 
ronto, Ont., Canada, covering the fiscal year ended Nov. 
30 1928, has been issued; outstanding features of the state- 
ment are an increase for the year in cash and other liquid 
assets, including call and short loans against securities, 
of more than $4,200,000 to $61,360,946 (representing just 
over 50% of the bank’s entire liabilities to the public) ; 
an increase in total deposits of over $4,000,000 to $105,326,- 
799, and an increase of more than $5,900,000 in total re- 
sources to $135,273,455. Net profits for the twelve months, 
after providing for bad and doubtful debts, &c., were $1,- 
264,971 (an increase for the year of over $99,500) and when 
added to $646,204, the balance to credit of profit and loss 
brought forward from the preceding twelve months, made 
$1,911,175 available for distribution. After appropriating 
from this amount $650,000 to pay the usual quarterly divi- 
dends at the rate of 12% per annum ($600,000) together 
with a bonus of 1% ($50,000) ; $50 to cover tax on circu- 
lation; $100,000 reserved for taxes; $60,000 contributed 
to officers’ pension fund, and $150,000 written off bank 
premises, a balance of $901,175 remained to be carried for- 
ward to the 1929 profit and loss account. The bank’s paid- 
up capital is $5,000,000 and its rest and undivided profits 
account stands. at $7,901,175. 

—_@——_ 





The annual report of Barclays Bank (Dominion, Colonial 
and Overseas), head office London, covering the fiscal year 
ended Sept. 30 1928, has recently come to hand. It shows 
net profits for the period (after provision is made for rebate, 
and bad and doubtful debts) of £494,823, which when added 
to £122,479, the balance to credit of profit and loss brought 
forward from the preceding fiscal year made a total of 
£617,302 available for distribution. Out of this amount 
allocations were made as follows: £120,000 to take care of 
income tax, &c.; £150,000 added to reserve fund; £101,931 
to pay interim dividends at the rate of 8% per annum on the 
cumulative preference shares and at the rate of 344% per 
annum on the “A” and “B” shares (less income tax); 
£57,376 to take care of final dividend at the rate of 8% per 
annum on the cumulative preference shares of £1 each fully 
paid, less income tax; and £57,285 to pay final dividend 
at the rate of 444% per annum on the ‘“‘A”’ shares of £1 
each fully paid, and the “B”’ shares of £5 each, £1 paid, less 
income tax, leaving a balance of £130,710 to be carried for- 
ward to the current fiscal year’s profit and loss account. 
Total resources of the institution are shown in the report 
as £71,680,929 of which £32,482,275, represent cash in 
hand and other cash items. The bank’s paid-up capital is 
£4,975,500 and its reserve fund £1,400,000. The report 
states that during the year certain questions which were 
outstanding between the Inland Revenue authorities and 
the bank in reference to Dominion income tax have been 
settled, with the result that the rate of income tax deducted 
from the dividends payable on the 18th of January, 1929, 
will be reduced to 914d. in the £in respect of the preference 
shares, and to ls. 7d. in the £ in respect of the “‘A”’ and “B” 
shares, the difference between such rates and the standard 
rate of 4s. in the £ being made up by tax refunded by the 
Inland Revenue authorities and passed to the shareholders. 
Frederick Craufurd Goodenough is Chairman of the Board 
of Directors; Sir Herbert Hambling, Deputy-Chairman, 
and John Caulcutt, General Manager of the institution. 


The annual balance sheet of the Royal Bank of Scotland 
(head office Edinburgh), covering the fiscal year ended 
Oct. 13 1928, shows net profits for the period (after de 
ducting expenses of management, allowing for rebate on 
bills current and income tax, and providing for all bad 
and doubtful debts) of £502,561, which when added to 
£2,683,227, representing balance to credit of rest or reserve 
fund as of Oct. 8 1927, made £3,185,788 available for distri- 
bution. Out of this sum the following allocations were 
made: £340,000 to pay two half-yearly dividends at the 
rate of 17% per annum, less income tax; £20,000 written off 
bank buildings and property account, and £30,000 contrib- 
uted to pension reserve fund, leaving a balance of £2,795,- 
788 to be carried forward to rest or undivided profits ac- 
count. The rest or reserve fund now stands at that fig- 
ure (£2,795,788), as against £2,683,227 on Oct. 8 1927, being 
now £295,787 in excess of the bank’s paid-up capital of 
£2,500,000. Total assets are shown at £55,348,397, of which 
cash in hand, and at short notice, &c., amount to £11,613,- 
705, or more than 25% of the bank’s total deposits (£44,- 
674,152). The present year the bank increased its annual 
dividend rate from 16% to 17%. The Royal Bank of Scot- 
land, which has 230 offices, was incorporated by Royal 
Charter in 1727. Last year to celebrate is bicentenary it 
paid a special dividend of 5%. His Grace the Duke of 
Buccleuch and Queensberry, K. T., is Governor of the in- 
stitution; the Right Hon. The Earl of Strathmore and 
Kinghorne, G. C. V. O., Deputy Governor, and Sir Alexander 
Kemp Wright, K. B. E., D. L., General Manager. 


——— @——_ 

We are in receipt of the annual statement of the National 
Bank of Scotland, Ltd. (head office Edinburgh), covering 
the fiscal year ended Nov. 1 1928. The report, which was 
presented to the proprietors of the institution at their an- 
nual general meeting on Dec. 20, shows net profits, after pro- 
viding for all bad and doubtful debts, rebate, interest, &c., 
of £291,222. To this amount was added £68,458, repre- 
senting the balance brought forward from the preceding 
year, making together £359,680 available for distribution. 
From this sum it was resolved to appropriate the following 
amounts: £140,800 to pay a dividend at the rate of 16% 
per annum (this being exclusive of income tax of £35,200) ; 
£50,000 to reserve fund; £35,000 to heritable property ac- 
count, and £65,000 to the officers’ pension fund, leaving a 
balance of £68,880 to be carried forward to the current 
year’s profit and loss account. The bank’s total resources 


are shown in the report as £37,998,774. The subscribed cap- 
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ital of the bank is £5,000,000, of which £1,100,000 has 
been called up; £900,000 uncalled, and £3,000,000 reserve 
liability, while the reserve fund now stands at £1,500,000. 
The National Bank of Scotland is affiliated with Lloyd’s 
Bank, Ltd. The Right Hon. the Earl of Ronaldshay is 
Governor of the institution, and William Carnegie, General 
Manager. The bank’s London office is at 37 Nicholas 
Lane, E. C. 4. Thomas Cockburn Riddell is Manager. 
incilineatie 

The annual statement of the Commercial Bank of Scot- 
land, Ltd. (head office Edinburgh), for the fiscal year 
ended Oct. 31 1928, as presented to the shareholders of 
the institution at their annual general meeting on Dec. 20 
is at hand. After providing for rebate of discount and 
interest and for all bad and doubtful debts, net profits 
for the twelve months were £344,599, which, when added 
to £81,969, the balance to credit of profit and loss brought 
forward from the preceding fiscal year, made the sum of 
£426,569 available for distribution. Out of this sum, the 
report shows, there was applied in July in payment of the 
semi-annual dividend on the “A” and “B” shares at the 
rate of 16% and 10%, respectively, £100,000 (under de- 
duction of income tax £25,000), leaving a balance of £326,- 
569, which the directors recommended be allocated as fol- 
lows: £100,000 to pay the second half-yearly dividend on 
the “A” and “B” shares, at the rate of 16% and 10% re 
spectively (under deduction of income tax £25,000) ; £100,- 
000 to be added to reserve fund; £25,000 to be credited to 
officers’ retiring fund, and £50,000 to be applied in reduc- 
tion of the cost of the bank’s properties, leaving a balance 
of £51,569 to be carried forward to next year’s profit and 
loss account. Total resources of the institution on Oct. 
81 1928 were £42,323,129, while total deposits were £33,- 
834,405. The bank’s subscribed capital is £5,500,000, of 
which £1,750,000 is paid-up, and the reserve fund £2,000,- 
000. Besides the head office in Edinburgh, the institution 
has two London offices, 334 branches and sub-offices in 
Scotland and numerous correspondents elsewhere in the 
United Kingdom. The Earl of Mar and Kellie, K. T., is 
Governor, and Alexander Robb, General Manager. 





THE CURB MARKET. 

Trading in the Curb Market closed 1928 in active fashion 
and continued so into the new year, prices generally making 
substantial advances. Butler Bros. sold up from 371% to 
44\ and at 44 finally. Crowley Milner & Co. com. was 
conspicuous for an advance from 53 to 623% though it re- 
acted finally to 50. Deere & Co. gained 39 points to 635 
but fell off to 624. Wm. Filenes Sons Co. was also a feature 
moving up from 80 to 97 and reacting finally to 947%. Ford 
Motor Co., Ltd. weakened from 19% to 161% but recovered 
to 193%. Ford Motor of Canada rose from 654 to 767 and 
closed the week at 760. Hahn Dept. Store com. sold up 
from 461% to 51% and finished to-day at 513%. Miles- 
Bement-Pond com. advanced from 203 to 214% and ends 
the week at 20974. Rainbow Luminous Prod. cl. A after 
early loss from 477% to 465% ran up to 60. Sikorsky Aviation 
jumped from 20 to 35 and closed to-day at 33% A. G. 
Spalding & Bros. com. advanced from 271 to 360 and re- 
acted to 357. The new com. when issued was dealt in from 
71ifto 7344. Thompson Products class A rose from 46 to 
54% and reacted to 50144. Among utilities Buff. Niagara & 
East Pow. com. sold up from 60% to 75% and at 74% 
fainally. Empire Pow. participating stock improved from 
437% to 53. Oil stocks show little change. 

A complete record of Curb Market transactions for the 
vveek will be found on page 101. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 


























*STOCKS (No. Shares). BONDS (Par Value). 
Week Ended 

Jan. 4 Indus. & Foretgn 
Mitageli. Otis. Mining.| Total.* | Domestic. ; 
Saturday.-.---- 697,900} 156,900} 149,300/1,004,100| $858,000) $297,000 
Monday -.-.._---- 1,014,350} 171,500} 163,750/1,349,600) 1,178,000 193,000 

—— HOLI|DAY. 

Wednesday ---.-- 1,068,000; 195,400) 187,800}1,451,300} 1,267,000 189,000 
Thursday - --.---- 1,224,400} 189,100) 183,700)1,597,200) 3,347,000 397,000 
2 1,343,500| 202,000} 193,000}1,739,500) 2,201,000 254,000 
TD ciiinw ne 5,848,250! 915,900' 877,55017,141,700' 18,851,000! $1,330,000 














* In addition, rights were sold as follows: Saturday 23,800; Monday, 27,900; 
Wednesday, 29,000; Thursday, 33,200; Friday, 36,500, 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 
Improvement in the price of the railroad issues and copper 
stocks was the noteworthy feature of the stock market this 
week. Brisk upturns took place in many of the industrial 
specialties, notably General Electric, which on Wednesday ' 





made a sensational jump of some 25 or more points. Public 
utilities have generally enjoyed further gains and some of the 
oil shares displayed moderate improvement. Rubber issues 
also attracted a large following by the vigorous advances 
made on Wednesday and many individual stocks have re- 
corded moderate gains. The report of the Federal Reserve 
Bank made public after the close of the market on Thursday 
showed an increase in brokers’ loans amounting to $238,- 
676,000. The rate for call loans was quoted at 12% on 
Monday and Wednesday; 10% down to 7% on Thursday, 
and 8% down to 6% on Friday. 

Trading continued active during the abbreviated session 
on Saturday notwithstanding the fact that considerable 
profit taking, particularly among the so-called speculative 
favorites, was in evidence. One of the outstanding features 
of the day was the sensational advance of American Smelting 
& Refining which bounded forward more than 13 points and 
closed at 29214. International Nickel also made a quick 
advance and had gained eight points when the trading 
ended. Railroad stocks were moderately active, Chesa- 
peake & Ohio breaking into new high ground at 219, though 
it slipped back later in the day and closed at 21544. Penn- 
sylvania RR. attracted considerable attention and reached 
75, with a gain of 2144 points on the day. General Motors 
was inclined to sag, but Chrysler sold up to 133 at its high for 
the day. The market turned bullish as the year came to a 
close on Monday and despite the 12% call money rate many 
popular favorites were bid up from two to five or more 
points. Public utilities were especially prominent, Col- 
umbia Gas & Electric crossing 140 for the first time, followed 
by International Tel & Tel. and Public Service of N. J., both 
of which reached record tops. The copper shares were, per- 
haps, the strongest on the list, due to the further increase 
in the price of the metal, and several of the leaders reached 
new peaks in all time. Kennecott, for instance, raised its 
top about four points and closed at 156. Anaconda crossed 
120 and closed at 11954, with a net gain of 35% points. 
Rubber stocks moved up with the leaders, United States 
Rubber standing out conspicuously as it advanced five 
points to 4634. General Motors had a sharp advance of 
nearly eight points to 20334. Hupp moved above 80 with 
a gain of three points and brisk advances were made by 
Marmon, Chrysler and Willys-Overland. General Electric, 
United States Steel common, Electric Auto Lite, Worthing- 
ton Pump and Allied Chemical & Dye were all in active 
demand and improved from two to six points. Oil shares 
were also higher. The New York Stock Exchange was 
closed on Tuesday in observance of New Year’s Day. 

Higher prices were in evidence all through the session on 
Wednesday and, while there was a moderate amount of 
profit taking late in the day, it made littie or no difference 
in the trend of the market. Railroad stocks were unusually 
prominent, particularly Chesapeake & Ohio which again 
raised its top to a new high at 219. Pennsylvania closed at 
785%, as compared with its preceding final at 7614; Atlantic 
Coast Line improved nearly two points; Southern Pacific 
at 128 was up about a point, and Lehigh Valley advanced 
to 10134. General Electric was the strong issue of the in- 
dustrial specialties and spurted upward 25 points to 245, 
the highest on record for the present shares. Westinghouse 
also moved upward five points to 143 and Radio Corporation 
advanced more than 20 points to 39434. Union Carbide & 
Carbon was another spectacular performer as it ran ahead 
10 points to 206%. Columbia Graphophone continued 
its remarkable improvement with a net gain of four points 
and Timken Roller Bearing gained 5% points. Copper 
shares again moved up, Kennecott selling up to 158 at its 
high for the day and substantial advances were recorded 
by numerous other issues in the group. General Motors 
led the upswing in the motor group, the old stock reaching 
209 with a net gain of five points, followed by the “when 
issued’’ shares with a gain of nearly three points. Chrysler 
also was actively bought at higher prices. Railroad stocks 
were the outstanding strong features during most of the trad- 
ing on Thursday and moved vigorously forward under the 
leadership of New York Central which sold up to 193 at its 
top for the day. Atchison crossed the 200 mark and both 
Baltimore & Ohio and Union Pacific were in strong demand 
at higher prices. St. Loius-San Francisco and Kansas City 
Southern also attracted considerable speculative attention. 
Motor issues were irregular, General Motors, Hupp, Hudson 
and several other prominent issues slipping backwatrd, while 
other shares equally popular moved briskly upward. The 
industrial specialties were represented on the upside by 
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Radio Corporation, which made a further advance of over 
10 points, and National Biscuit which crossed 200 to the 
highest peak since the split up. Other strong stocks were 
American International, Union Carbide & Carbon, Electric 
Auto Lite and International Tel. & Tel., the latter scoring 
a gain of 10 points at 212. 

The market closed somewhat higher on Friday, though 
during the early trading there was considerable weakness 
apparent and a period of irregularity occurred during mid- 


session. 


Railroad shares and copper issues maintained their 


market leadership, though many of the industrial specialties 
continued in urgent demand throughout the day. Greene- 
Cananea was one of the outstanding features of the copper 
stocks and spurted forward to a new high in all time at 186%, 
though it dipped to 183 and closed with a net loss of one 


point. 


Anaconda also reached a new top at 12434, followed 


by Calumet & Arizona with a net gain of 614 points on the 
day. General Electric gained 414 points and Westinghouse 
improved to 148144. Victor Talking Machine closed at 154 


with a net advance of 61% points. 


Other strong issues in- 


cluded such stoeks as New York Central which closed at 
19414 with a gain of 314 points, New Haven RR. which 
improved 414 points to 8634 and Columbia Graphophone 
which bounded forward 5% points to 86. New tops were 
also recorded by American Radiator, Columbia Gas & Elec- 
tric, National Dairy Products, Gold Dust Inc., Kansas 


City Southern and Allied Chemical & Dye. 


was good. 


The 


final tone 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 












































DAILY, WEEKLY AND YEARLY. 
Stocks, Ratiroaa, State, Unttea 
Week Ended Jan. 4 Number of &c¢., Muntctpal & States 
Shares. Bonds. Foretgn Bonds. Bonds. 
SivdS wedecedouan 2,686,820 $5,182,000 $1,494,000 $324,500 
(Ee ,887, x . ,885, 1,220,000 
;. 2 ese HOLI'DAY. 
Wednesday -.......-..---- 5,413,610 6,104,000 3,029,500 764,500 
. =e 5,095,580 8,189,000 3,089,000 588,000 
Ci aPendesnpanseod 5,532,200 6,106,000 1,728,000 1,878,000 
BEERS Ev ods wascdcnaces 23,615,910 | $31,870,000 | $11,225,500 34,775,000 
Sales at Week Ended Jan. 4. Jan. 1 to Dec. 28. 
New York Stock 
Brehange. 1929. 1928. 1928. 1927. 
Stocks—No.orshares..| 23,615,910) 13,036,200 919,661,825 576,563,218 
Government bonds._-- $4,775,000} $4,244,000) $187,634,250| $289,502,300 
State and foreign bonds} 11,225,500) 16,557,000 748,626,425 837,167,200 
Railroad & misc. bonds} 31, "870,000 38,589,700} 1,967,173,650) 2,142,367,700 
Total bonds -...--.- $47,870,500! $59,390,700! $2,903,434,325' $3,269,037,200 








DAILY TRANSACTIONS AT THE BOSTON; 


BALTIMORE EXCHANGES. 


PHILADELPHIA AND 


























Boston. Philadelphia. Balttmore. 
Jan. 4 1929. Shares. |Bond Sales.| Shares. |Bond Sales. Shares. |Boné Sales, 
tes Se *56,543| $24,000] a107,360| $13,000] 53,099] $25,600 
Monday... -__._- *78,930| 23,500) a153,841 ’ 05,341| 75,000 
eesccacsce HOLI|DAY HOLI|DAY HOLI|DAY 
Wednesday _____- *70,242| 30,000] a114,671| 26,000] 3,115] 21,200 
Thursday.._____- *77,546| 11,000] a141,553| 13,500 5 37,300 
y sca eta 42'356| 21,000} 212.820} 10,000 ‘ 36,300 
EE etinasnus 325,617| $109,500] 529,245] $128,500] 19,479] $195,300 
Prev. week revised! 283,319! $109,000! 578,616|. $85,200! 21,746! $153,200 














* In ad 
851; Thursday, 2,1 


~ ag — of rights were: Saturday, 448; Monday, 1,088; Wednesday: 


@ In addition a of rights were: Saturday, 8,150; Monday, 6,100; Wednesday 
7; re Thursday, 12,000; Friday, 3,800. : 
In addition sales of rights were: Saturday, 520; Monday, 4,848; Wednesday} 

6 205, Thursday, 1,847; Friday, 957. 








New York City Banks and Trust Companies. 



































(AB prices doliare per share.) 
Bankse—JN.Y. Bid | Ask |Bankse—N.Y.| Bid ; Ask |Tr.Cos.-N.Y.| Bid | Ak 
on ic cak 192 | 195 |Public.......| 242 | 250 |Equitable Tr.) 500 | 505 
Amer Union*.; 245 | 255 |Seaboard....| 755 | 765 |Farm L & Tr.| 855 | 870 
Bryant Park* 275 | 325 |Seward...... 183 | 190 |Fidelity Trust| 415 | 420 
204 | 210 |State*®.....__ 1010 1030 |Fulton...... 580 | 620 
Century....-. 240 | 260 |Trade*____.- 5 | 325 |G ty....| 865 | 872 
es 875 | 883 |Yorkville....| 250 | 290 |Int’l1Germanic| 227 | 233 
Chath Phenix Yorktown*...| 240 | 250 |Interstate....| 440 | 446 
Nat Bk&Tr| 685 | 706 Lawyers coos sace 
* 390 | 400 Br 
feal_...|1010 (1030 |Globe Exch*.| 320 | 340 New $25par| 289 | 293 
Colonial*_...|1200 |1400 -| 595 | 605 |M Hill..| 290 | 300 
Commerce...| 785 | 795 |Municipal*_.| 545 | 565 |Mutual(West- 
Continental*_| 550 | 600 |Nassau.....- 545 | 560 )....| 375 | 405 
Exch...\y775 | 785 |People’s..... 1000 | -.--|N ¥Y Trust..-| 960 | 970 
_ 36 39 |Prospect..... 150 | 170 185 | 190 
Fifth Avenue.|2200 (2300 Title Gu & Tr 885 | 900 
bees iis oa 175 |5250 Trust Cos US Mtge&Tr 595 | 605 
peau 825 | ...-| New York. United States3600 (3700 
Grace... ....- 600 | ....|Am Ex Irv Tr} 512 | 518 |Westchest’rTr1000 |115@ 
Hanover .-.... 1 1550 |Banca Com’le 
-|1230 /|1260 I Tr.| 420 | 450 Brooklyn. 
Liberty ....- 295 | 305 |Bank of N Y Brooklyn....|1500 |1576 
Manhattan*..| 815 | §25 & Co} 805 | 815 |Kings Co-....'2800 
National City/1420 (1440 |Bankers Trust|/1125 |1140 |Midweod....| 285 | 205 
Rights.....| 92 95 |Bronx Co Tr.| 420 | 460 
oe 805 | 815 |Central Union|1850 |1880 
Penn Exch...| 168 | 178 |County.....- 700 | 730 
Port M ..-| 670 ' 725 \Empire_--_--- 488 | 498 
*State banks. 1% New stock. z Ex-dividend. » Ex-stock div. y Ex-rights: 





—— 
—— 





New York City Realty and Surety Companies. 








(AW pricee Golilare per share.) 

Bia | Ask | Bid | Ask | 
Alliance R'’lity, 80 85 IN Y Title & [Realty Assoc’ 
Amer Surety.) 310 | 320 Mortgage..| 562 | 570 | (Bklyn)com 
Bond & M G.| 430 | 440 lu 8 Gannett. 480 | 490 | ist pref... 
Lawyers Mtge| 325 | 335 | 2d pref. 
Lawyers Title) Westchester 
& Guarantee) 375 | 385 
Mtge Bond-_-.| 138 | 145 














PRICES IN 1928 AT THE NEW YORK STOCK EXCHANGE. 


The tables on the following pages show the lowest and highest prices at the New York Stock Exchange 
of Railroad, Industrial and Miscellaneous bonds and stocks, and also of Government and State securities, 
The tables are all compiled from actual sales. Under a resolution of the 


for each month of the past year. 


Governing Committee of the Stock Exchange, prices of all interest-paying bonds since Jan. 1 1909 have 
The buyer now pays accrued interest in addition to the stated price or quotation. 
Previous to 1909 the quotations were ‘“‘flat’’—that is, the price included all accrued interest. 


been on a new basis. 


bonds and bonde upon which interest is in default are still dealt in “flat.” 


COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS BONDS. 


Income 





























1928. 
BONDS January | February | March | April | May June July | August | Sopeenter | October | November 
Low Htigh|Low HtghLow High Low High'Low High Low High\Low High Low High|Low Htgh Low High Low High|\Low Htgh 
RAILROAD BONDS. 
Ala Gt Sou Ist 5s ser A__ __ 1948) 10634 10634/ 10834 10834)_-.. .---}--.. -.-- 7 ee eee ----|105 105 sae ie ---- ----|10312 10312) 1043, 1043, 
Ist cons 4s series B-_----.- DcGct guahictie <HenEnGhn secibohas wandbawsa, seit 93 96 | 94 9512) 921g 94 | 933g 94 | 933g 94 | 94 G49) 93 
Ala Midland Ist gu @ 5s___.1928)....  ___. 1003g 1003g/ 10014 1003g)___. ____ ees: Me i: ee ef ee 6G i BSP Ape: SO 
Albany & Susq Ist gu 3 348.1946) 90lg 9114) 9114 9114) 89 Q1le] 881g 9O | 887g 891s) 891g 90 | 87 9O j__-- ----]---- ---- 84 8514] 86 87 | 85 85le 
Allegh & West Ist ¢ gu 4s..1998) 92 921g] 953g 953g)... ----}--_. ----]---. -_-- SS £e ae St Om 6S eee SS eee 891g S9le]_-.. .__. 
Alleg Val gen guar 4s_.__-_- 1942] 9712 9834] 9812 985g} 981g 99 | 97 97 | 9314 9714) 961g 97 | 92% 9234) 92% 92%) 90 90 | 943g 95 | 935g 935g) 935g G4lo 
Ann Arbor Ist ¢ 4s_-_July 1995] 8312 841s} 813g 8ll2| 813g 84 | 83lg 8419] 827g 83ig| 821g 83%) 79 80 | 7514 79 | 76 76 | 751g 767%] 7812 80 | 78 79le 
Atch Top & S F gen @ 4s__.1995| 9712 99 | 97 98 | 9634 98%s| 963g 9734] 9512 97 | 93% 9534) 921g 95 | Dilg 9414] 921g 9412} 9212 92%, 9434] 9214 931s 
Registered ____...--.-- Oo See. Ree ee ee Be. anes oe ee ee oe a St SEM ce saad 91 91 
Adjustment ¢ 4s_..July 1995] 925g 9453) 927g 9353) 93 9334) 91 93 | 913, 93 | 88l2 92 | 8812 92 | 8814 89 | 8712 89 | 883g 885s) 88 91 873, 
Registered ___.....--- .., =e et SS Re ee Ree.  Ccns <anclesue anaaivues, Sandease Axedivase encchéseas acta 
Stamped ____---- July 1995) 925g 9373} 92 9353! 931g 94 | 92 9314] 913, 927s] 883, 91lg} 873%, 91 88 8914] 877g 8934] 88 90%) 88 901s] 873g 89le 
WGI atin caéucccescaechlosee «ncn Ris! btRtIOee Gearlendm awaalaaeas ae ee Maetaeas eas eer: SCS a Sf ee eerie 
Conv &@ 4s of 1909__.____-- 1955} 92%, 93 | 9234 9234) 9212 9312} 93 9310} 91 92 | 8912 Olle} 88 YBOle) 88lg 8912} 89 89 | 88% 905s) 91 971g] 91 91 
Conv ¢ 4s of 1905_____.-- 1955| 93 9333) 9214 93 92 9312} 91llg 94 | D1llg 925s] 891g 93 | 8912 9O | 90 M112} 8914 9314] 887g 901g) 9Olg 917s} 9D Q1le 
tt...) ates Ssekinaan Gaenlanke .cescloekn <sasclince Aeckineek cmeelesss dnenloase 4asalusse) ose Oe. WE Tenee Soncicane ahtoc 
Conv ¢ 4s of 1910_______- tina aeidittns petites sin tincds cxcabohah Seusbisae: Bacal as aheakn ive eek ence ako Sie 82% GL OT Licsc: cece 
East Okla Div Ist ¢ 4s___1928)..-. ---- et 2 ee Me. anh ae aie eee Raeinee a eeaeenes Sanabieckowcabada« suaaEeaac> saukie 
Rock Mtn Div Ist 4s ser A1965| 94 9314 9312} 9414 9414) 94 94 | 92 9334} 903%, 90%) 9Ol4g 91 j---- ---- 91 9212) 92 92 | 91% 91%) 91% 92 
Trans-Cont Short L Ist 48°58) 93i2 95 | 95ilg 1g] 9514 96 | 955g 9534) 943, 9514) 941g 95 | 8614 95i2] 88lqg 9O | 921g 9312} 913%, 92 | Dll, 94 | Ollg 93 
Cal-Ariz Ist & ref 44s A_1962/104 10434/103 104 {103 10314;102 103 {102 1021g] 9914100 | 961,100 | 9614 9614] 92 100 {100 10012] 99 10114] 96% 9912 
Atl Knox & Nor Ist ¢ 5s___ 1946} 10753 1075s)_._. _-_- 2 eee eee ees ea eee Mee: 2 Bence wicca ee §&... 
Atl & CharAL 44s ser A_.1944/.-.. __-- _.~t . ares ar te epee 981g 98 ty & ORES a 967g 99 | 99 9914] O9le 
ist 30-yr 5s series B_---- 1944/106 107 |10612107 {107 10713|10714 10712) 1041g 105 |103%, 106 {10214105 |102 1027%).... -_-- 1027g 104 {1035s 10412/101 101 
Atlan City ist con gu g 48.1951; 91 91 | 9llg 92 | 9212 YBlei 927% Q27%gi____  ____ i. 2 2... Gees BhGdEnges mae b & =e eee 
Ae Sends & Lek. Ge...0URP 1952] 9712 9834] 961g 977s) 965g 9834) 955g 9712] 953, 9714) 94 957s] 91 94% a" os 92 97 | 913g 951g} 92 Q95lo] 91lg 93lg 
(jj Uj jj,}°@- i ff elke eiaslecss chenieaee @hehinnan akadlapuir anushebhs Aeudansne 6608 WR TD Babee seacivash sdevdlesce achlenec. auae 
Gen unified 4s ser A_ 1964/1014 104 |10214103 [102 10212) 10134 1025g/101 10134) 9812 1015g} 99 10014; 96 9812] 97 100 | 9814 9934] 977,100 | 9612 98 
Louisv & Nashv coll g 48.1952} 94's 9514] 9312 951s) 9312 9534) 931g 9512} 92 94 | Dilg 9212} 89% 92 | 8814 Olle} 90 915g) 895g 91le} 91 927%] 8914 90 
Atlantic & Danv Ist @ 48__1948) 83%3 85 | 815g 8334) 80 82 | 73 8212} 79 81g} 7712 79 | 75 77 | 7414 76lg) 7412 76 | 7412 75 | 75'4 7714] 721g 76% 
DO ED tik witinitinwcensmus 1948) 7453 7612} 74 75 | 723g 7434) 723% 7434) 72 75 | 71 747%|---- ----| 65%, 69%) 67 70 | 6514 6934] 697g 711,] 66 69 
Atl & Yadkin Ist gu 4s___-1949| 8914 9012} 90 9034) 90 9034) 911g 923) 91 9214] 85l2 91 | 85% 8714/_... ----| 86 86 | 86 86 | 831g 877%] 84 ‘SB6% 
Austin. & N W Ist 5s_- _-_-_- PS ees ee” ee ee eee eS OR 98 | 99 99 1100 100 1027g 10278110313 1031g 
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28— 
January Cc 
oon’ & — Is Low High Mp y March i entinuan. 
so. t g 4s Si dl mes 1948] 971 High| Low High Aprtl M 
year conve avertible 4 348.1938 9655 36% 961g 9712 961 Htgh| Low Fualton ne July 
s 
hetend ane beet aie x me 100% 101 1008, 101° 2, 05 951g 97 | 94% 971 nt samme Sy Tite September 
we os A 1998] 104% 108 ~|103% 10434 14 100%] “99% 10012] 9914 9712| 93% 95%) 911 nino ttgh|Low  High|Low tg) 
Bet @ S0 oo sscclee s 105 "|1038¢ 104%4| 103i» 104i| 10 Go1s] 9918 10014] 975, BOR Qlig 944g] 91 93 | 92 4 Hioh|Low High| Low Hag 
--------.---- A948] 108i2 110, fi ea scleres seasicss= ons 931 
Bath oa ie ee BR Bs Ba a | sac] i Si) Sh Bau go" i 
Tol & Ci Div ist 5 7| 9614 4 11134)1111 1067 1083 aletne “dni 2 10278 100i2 1021, ee 9812 99 lig 9214] 89 lg 
Ref 5s eien dattant Qua OF 105%, 1071 96 971s 9516 112 11019 11135 10512 10753 *33° oes"hha 14}100 10153 tote copelcs 984 99 | 9 8912 
Bangor yr sA °59| 88%, | 10514 10614) 1 2 9612] 955g 3g] 10812 1103, 1 1031. ae See 11g 1027 i0i ee ee 75g 98% 
fae yy 2000 Qils| 8812 89% 05 1061 96's} 9 4/107 1091 2 105/103 ----|101 10 53103 |101% 1027|100%, 
Con ref k ist 5 104g 105! 2 89%) 87% s| 1047 105%5 45g 9634) 92 {108% 10 10419/104 1 |--- 3g 10275] 100g 10212 
Bat Crk 48........-- oa ge 4|104 1047/1031 8912] 875g 8 10314 105% 1 951g 95310734 109 1047%|104ig 1051g/104 105% ig 10212 
Beech Greek teat ol 7 so |'Sast got 103% 103% fo 1047] 10215 10318 sa" 103s 101 10312] 10112 102% "O24 03% 10812 ees eee 
aaa 71 16 4 89 | .---|104 4/1011, 102 ig 85%, 3g}102 1 94 14] 10812 1 
aanetistered --....----- me oi 9 "| d0ig O3u1 90° 91” 1011 102%}100, 1021 82lg 85 | 85 0312] 10212 1041 9353 9414] 9219 09% 
Extend gold 5s__..____- RS. ea 971, eonmnloone 4) 90 91 83% 1033, 103% 10319 100 101%4/1011 8534 8434 8510 10314 104 1102 gz 945g 
Big — ist 3%s__-_-- a a ae i OF cs asad Olle 4 85 | 8353 857, 10234 10234}1 g 10234)1013, 2| 85 87 3g 10384 
Re ares cos ele Wes ES 021 4104 ji 1 
Boston & ! eg 1936) 97 97 |---- ----|---- ---- 97 97 98ig O7i2|_--. 2222] 86 7] 84 8434 tide rr 100 1021 0214 103%s|100 - 
Boston de Maine ist 86 AG-1 Sai asl diiy U5-| 3a Gas ‘97 97 |... ----|---- =22- aa” eeckac 3 12 851s| 8412 857 102 * 102%] 9 10212 
Bru gets apy gt er ig] S4ig 95 | O4iq 94%) 94 Rest! andeietes ‘see ean 9 i} a8" be |'95" Ge I7Z 2 857%] 8514 86 9 102% 
Brongwick ge West 1st au as 38 a. wees we See gai, paghone |= YS SS oe 88 8. 8 on ont ete ae 
Conca 436g 1987 idgie 100% 87% o77 ee 86% wss- ss2-|- oe: ‘eonh oat sae “2” ‘Bo °|0772 omer es 0 rep aos ae ra 
he oy he AF 7 2s 103 |1 Mol 87 88 f---= co2-]-2s 22] 70 6) 8282 Le lait, Gault mand werene 
re Toe a LS 10242 Seid 85% o7ts he 104° 1274 saz, aoacl loins dor ES ee Cao ieee 
Gold” 6710.-- *- reed 15°54 10014 10210 10933 1108 ison 103% 103“ 1034 93% Osc 10112 10112]100 101 9412 oaly 82 82 | 80l2 8314 98iz 991 oi 91 
TO tied fe POM ap 1 a a 18 8 iar jet bea) Set Set see sea Seal SN Bs 
25-year d or sf7s_------ io4e 10033 1021g/ 100 101 |10014 100%, 997% 10075 hes 106 4 102 "10212 sea 9312] 93 0034| 100% 1003|1 ig 9412] 94 
10-yr4 “esheets” a 40}116 11612/1 35 1015s] 10014 1011 9934 10053 8 10014] 981 9 |10712 108 © 0212 10212|102 9419] 931g 9612 01 1015/1001 bes 
Cammannn fae au 7771946 121% 122° 1519 11614| 11512 011g/100 1011 9914 10034] 981g 99%] 981g 9 10612 107191 102 |102 ° 102" 94 961 210012 
Pac4% «x 15 1935 2°1121 12 512117 {1 31 99 1 81g 100 3 9914] 97 2/105 1051 02 11001 2} 9012 941 
Coll tru i wap > 100 103%4)1 3 |122%41 15%g 11614) 1 98 9812 9953 9819] 967; 2110514 1075s s 10014|1001 2 
Carbond st4ks___- eb stk] 9014 92° 00 10212 1001, 2219] 12214 123° 1412116 {1111 993g] 981g 99 98% 993, 9755 98 97 978 1067s 10714 ee ph 
Carolin a Saale 89% 91 | 80% Oil) 895 100tel Sole aeeee 11104 1140311119 112% 96% 9801 96% 97%| 96 Sontl Sen inet oom O78 
Seles aie ist con s_1932|___ 4 9912 1011, 9 Q9lle 8953 917, 99ig 10053 9 4119 11814 11 3g/11014 11253/11 8 9775 967; 9 2 991g 1001 O74 
linch 248.1949] 88 905;| 80° 1934 1007, ig] 88% 75g 991 4119 |115ig 1 113 1127, g 98 | 971 4] 983g 99% 
Set bc eon 60 & O ist 5 88 5s =---|-- 8] 991g 1007 9012| 87% 8914 98 991 8118 |1161 g]11153 1131 2 99 | 958, 
Pinch Sag Seo re meg 8 1938 102% 1 a wd wi Bl So 100 *| oats 190 1 oes 2| 96% 98! 2118 |116121 {11155 11284111053 98 
fe & A — 4 10514) 105 8214 85 4 9844)... 814 100 s 88 | 85 4] 971g 98 2118 |1171 4] 1105 112 
Cent Br dir ist gu 4 2}108%4 1091 5894) 8244 85 Joe. oo -| 84 8 | 96% 983 53 89 | 86 97% 98 g118 |1143 2 
Cent Branch Un Pac ist 4s 1948), 9435 95 108 10913) 10 0512105 105 84 ‘84 | 82ig Bote! Bai. 4] 96 9812] 9 8812] 871g 8 971g 977%| 9 4 11712 
1948 : ae 8S 10912|1 104g 1 4 821 a 8 101 s 89 | 873, 7% 98 
Consol ¢: Ry ist @ 5s Nov I 8734 88l2] 8753 § 2|108t2 109%4|108 » O4ig| 10415 10414 B2ig 212] B2ig 83 | 8 Soe Soul on *lnetel oene’ oe 
Yeeeah og a Har F aig 75g 89 8753 90 943g 943 +4 10914) 107 10912 104 1041. 153? 83 825g Bais adn, a ‘ os 10012 9616 
---- oo 8758. ---| 951 2 991 
<o-9t socue 66......ou es saat, doris) Lots 18 B7i, sTeel SOR, S7t_l 2|1083% 109 {1081 104 |__- 1a] 80% 8212] 8035 951g} - 2 
Ret & gen | OB. nis pana ee ae ‘4 1071s] 10612 10 g|1081g 1081g| 10 . ae Tes Bly 109%|107ie 108 100° 101% 180% oo) ar 
pe hf cong ty odeoed ane 101% 10214 att sae oa. 1044 10553 1065g ban usee 106ig 107 _ $4178" “Bal 2108 [107% 109 ame ies list 103° 
eee etc -""h985 107 108 107% 102 "|101%4 10112] 10034 101: 1g 105%|1031g 1041 106 10612 108 epee 90% 91 907 109 |10712 10 
Macon Div pur mon @ 4s.-1 Sgl104 10419] 10334 103741 103% 1 112] 10084 1015s] 10053 101 _|10 {1031 105 {100.103 saat peek. ae 073 907%) 873 4 
c Nor di --1951)_-- 8| 1033 1037 081| 1081 100% 101 |100ie 101 11003. 100 10319110: 2 10612] 1061 82 82 4 87% 
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1928—Continued. 
BONDS January | pares | March | Aprtl | May June July August | September| October | November | December 
Low Htgh\Low Htgh\Low High\Low High\Low High\Low Htgh\Low Hitgh\Low High\Low Htgh\Low High|Low Htgh\Low High 
une SS Se OY Can Sy. 0008 92% 96 | 927, 935| 93 9414] 93 94%) 92% 9314] Olle 9234] 8612 92%| 89 90 | 8912 91's] 891g 91lg) 9O 91le) 88% 90 
Vien étagaat Dechen ateat CER Cee OPO Ge Oesse accct OP.’ OE sobbed! dboclanne anbdlobeo aascicsse abeul Ge. GF hele ceca eee 
Refunding, gold 4s_._._- 1934| 95i2 9614) 95% 9612] 95i2 96%) 95% 96 | 9412 9612] 93i4 95 | 93% 95 | 93i, O414| 93ig 95 | 93% 9514] 94% 96 | 94 957% 
PE OONE OE Sb todo cvsonsced bbe. saphlosbs  diudlenics «aval CO GEL Ge Sees cewek? dee. cena GS Be Feecs sedeloden  cobstedie. 2tan 
Secured 4s ser A______ 1952 96ig 97%4| 95%, 9653) 9553 96%) 95 9653! O4ig 96 | D1lg 9434) 913g Q41o] 91 94 | 9314 95 | 93lg 95 | 9453 95%) 92 94% 
Chic S L & N O Memph 
"9 2 Sree pee S961] OB OBA) OB% O94) Big OBigh.nnn connt GO: Dincs cundloccce caculecce «cnc wade cunclnese sacat Oe Oper eee 80% 
Ge Mk cossendapins eiliskt+s datalenée pbeslones concleses Kaddlaneis Mebalnaek kaa 106 106 |1051g10519}_... _... 
Chic 8 L & Pitts ist con 58-1932) 102% 102E|102ig 103%|---. ----|--.. ----|102i4 10214] 98% 1021, -/1011410114)100 100 |... -.-- 
PC ee PE COP Pr PU! eer UU) eg dine ‘senate all 
Chic St P Minn & O cons 6s ’30)1 1027, 103%g| 1027g 10314} 10244 10314) 10214 10253| 1001g 10244/101 102i, 10012101 98 101 |1001410114)100 10012)100 10112/100 100% 
Cee ee REO OD DIGS Bee lwace sésclacse sanslosse cone] US OF tesco senate oe Sh SSA neem akmelansd abbat Me dks been 
Debenture 5s. ...._---- 1930/100 10012/100 10012}100 10012|100 100's|100 1001s] 9953100 | 98 99 | 97i2 98 | 97% 9814) 98 9914] 9853 99 | 98 9014 
RE 6k. Gavicitinnnnninexe ee rr rr ee Se ee eee ae ER .| 9812 9853) 9853 99 | 98 99 
Chic Terre H & S’east ist 58°60 102g 1035s] 1021g 103. | 1027 103!2| 10112 10314) 10053 10114] 983% 100% “O8i4 9934 “97is 100 9812100 | 98l2 S91g| 991210012] 9853 100% 
Income guar 5s__.------ 1960| 9653 98%3| 9612 97%] 9612 987s] 9714 9812] 953g 971g] 9314 95%] 93 94 | 911g 9212] 92 941o] 92% 94 | 93lg 97 | 91 93le 
Chic Union Sta Tet 6350 A 1968 10114 1024g/102 10212/ 10213 10224; 1024g 103!2)101 10312] 9914101 | 983g 9973] 9733100 | 981g 101 |1001g 101 |10014 10114) 9914 10014 
oy Oe Serer 1963/105 106 |1041g 1047s] 10444 10512) 10414 10512] 10514 107 [103 106 |10514 10512/1051410512}105 10553/103%4105 {104 104%4/10414 105 
oa eee i944 104 105 |103!g 10412] 103% 10414)104 1047) 10212 105 |102 1035/102 10314| 10124 10312| 1023 10412|101%4104 |10212104 {101 10212 
Ist 64s ser C_.....---- 9163) 11814 1187) 118%, 11914)11714119 |117 11914)11612118 |116 117 [114 1174g/1151g11712}11512117 |1155g11712|115%,117 |114 115 
Chic & West Indiana gen 60°32 oe aa ee ee eB i eerie a eee Sees Oe 
Cons 50-year 4s__..---- 952) 915g, 93 | Olig 92%) Olle 93 | Ollzg 932] 891g 92 | 867% 8914) 84%, 8814] 8514 88 | 867g 90 | 875s 885s] 8814 90 | 871g 8812 
Ist & ref 54s ser A_---- 1962 105 10512/105 1057] 104% 105%4| 104% 10512)104 105 |1027g105 |1031g 105 |10412 105%4| 10253 10412/103 105 {10412105 |10212105 
Choctaw Okla & Gcons 5s 1952/107 107 | 10753 1075s} 107%, 1075s) 105%, 10544)_... ---.}---. ..-- _---|---- ~----|1045g 1045g| 10453 10453 10453 10453) 10412 10453 
Cin Ham & Dayton 2d 4481937) 99 99 | 9914 9914] 99!g 99's/_-.- --.-|100 1 -~--- ----| 9614 9614] 9512 955s] 9512 9553] 961g 961s) 9512 9512) 96 96 
Cin Indianap St L & C Ist 48’36|___. _..-] 98!g 98'g|_... ----| 975g 981g] 975g 985g] 985g 985s)_... _.__|_... ____ _... .---| 961g 9612] 9612 9612] 9512 9633 
NS ORT .. PSP a SO sche neateune mae OO GPORS BE aes APPR, SE - cs Siac Saae Sit” ati 
Cin Leb & N Ist con gu 48-1942) 9314 9314) 9334 93%)... ---- stns snumdiehhe dene <P SG 87 90 | 88!2 88ig]_... -.-- 901g 9112} 89 90 
Se EE SOR POR apse ikbas aneelsade snpdlasns adeslopae anndtobue - aeneteké so ana, = . Ae. See poser ae Seer oon sed 
Clev Cin Chic & St L gen 48°93) 97 9712] 9614 9753] 9614 9714) 95%s 9612] 9412 9612] D1lg 941s} 913g 9314] 883g 90 | 90% 92 | 91 92 | 91 93 | 89l2e 90 
20-yr deb 44s_-.-------- 1931| 1001g 10034! 100!g 1001y] 1001 10012| 10014 10024]100 10034] 973g 100 8 98 9834) 98%, 9914] 98%, 997s) 99 110 | 9814100 
General 5s ser B__------ a, Rr Co Sg eae eee SR lp ees rn eee CO, 
Ref’g & impt 6s ser A---1929/ 102% 103 | 10144 10212! 10 14g 102!g/ 10014 1014g| 10012 1013g| 10012 10112| 10012 10114/100 10053! 100%g1011g|100 10053|1001g 10023] 997g 10212 
Ref & imp 6s ser C__---- 1941) 10753 10853/108 10812| 10512 10612/ 10612 10612] 105%g 107 |105 105 |103141041g/104 107 |105 105 |1055g1055g/104 10534/1001g 10414 
Ref & imp 5s ser D------ 1963} 10453 105%3|104 10512| 103%, 1045g/ 10312 10414/ 10212 1041g] 10214 1031s 10114 10333] 9812102 | 9812 1025g/1027g 1035g| 1035g 10453 10112 104% 
Cairo Div 1st goid 4s__ --1939| 96%, 9653] 965, 96%,)__._. _.--| 9684 9624] 965g 9634] 9612 96l2|___. _._.|95 95 | 95 95 |_--. -.-.] 95 95 |---- ---- 
Cin Wab & M Div Ist 48.1991) 915g 92 | 92 Q93l2] 913 92l2 92 9234! 9214 9212] 923g 92%] 851g 85ig/---- -.--| 8612 8612] 8653 91 |---. ---- 90 91 
St Louis Div Ist col tr 481996) 927, 9314] 931g 93's] 93 9314] 917g 945s] 91 9212} 881g 893g] 881g 881g) 861g 881s} 8712 8734) 8712 8814] 90 91%) 90 90 
i ce fe cere meee Cte Oyig. gs «a..) COM 9085: OO ° Giicica “wecclekss Socios ck hccce coonlokcd cuapledas ocsclnvse awe 921g 92ig 
ME TOE TOR TITY SEO SORE ass s nscclosen psacleane sansleces sucul Gee Gem OCG Sol D4 $4 1.2... «2... OUR 98% GO 90 fesca <ocs ones sane 
Ref & imp 44s ser E.---1977/100 100%, 9912 10014] 9914 100%3| 9912 100 | 993,100 { 9612 99%] 9715 9914; 967, 9814] 9712 9914, 9853100 | 9873 997g, 9812 9953 
Cleve Col Cin & In 6s_-_--- 1934) 10812 108!2] 10812 1081!g)_-.. ----|1075g 10813] 10784 10812107 107 |107 107 |---- ----|106 106 |... ....|109 109 |-... ---- 
Ciev Lor & W con Ist g 58-_ - 1938) 10444 104,103 103 |1025g103 {103 1031g]1025g 103 110153102 |1001g 1001g|1001g 1001g/1001g 1001] _ __- -| 10014 10014| 10014 10014 
ee EE VON Ue neces bccdleshs. aectlasaa sn onan sacra cscs aasttbes meaaedad asia Wer eae Se Biwed been cen tiine 
Glove & Marietta let 4546.29865) 0. ccnclecce oocc]-... «--- ics Seni Sbabane ebilaaad calstbehd dbtdbende save 981g 9812] 9714 9714) 96 9812 
rene ORE Sn cns ancnt OM IOI sad oncelbn os ‘dlatinkas- Uisdibbae dncclacoe ncdslkand coccities Siitiicas Sgskkéne Sec 
4148 series A__.-.--------- DALEY UthUbShs anstloxes aeealanam amin Deke anes See. DOO Evers cndelanad ‘acedisbas cane ee 
$e sor C....-scncceee ... SSS Sees a he eo ee ee: ee Gees ees | See a oe 
9368 060 D~. 2 ocnsse8es-- . a ee a Bea Cee SS Se: He ee: Pees 
Cleve Short Line Ist 4348-1961) 10512 10612) 10435 10514] 1041 10434| 10234 10314|103g 105 1100 100 1101 101 | 99 “99 1 100ig 102 | 10012 10214] 977% 100 
Clev Un vores Ast 8 £5348 A 1972/1098, 110!g/ 10934110 | 10912 1097s] 1095g 1101) 1093g 110 |105 11014/10314 10912|1075g 109 |1071410812}108 10914;109 110 [10853 10853 
NOs cn capeceeneteeetinenes Bhbilawee seedlence spcnlinheé tigclbane unslesae nano eS ee ee ere Ss Me 4 Ee ~sam ence 
Ist s f53, ser B_____----- 78) 106!2 10714] 106 1067%|/106 10712] 1061g 107%4|106 107 |19053 1041s|10112104 |103 10512 |104ig 1051g|1041g 105%¢| 10453 10535| 104%, 10514 
ee Te TO BAO ck ilacks Asewlcces Sssslicce cond GE A Ee RY 99 99 |__-- ----] 99121007g|100%4 10034) 9953 10012|100 10014 
Coai Riv Ry Ist gu 4s_-_--- eR eas ee Maen: oon Geer eee... 5. OE | (OE Be. a 9114 93 | 92 92 | Bile Qile 
Colo & South’n Ist g 48_--1929) 993, 100'5| 9953 1001s] 995g 100 | 9912 997g] 9834 995s] 98l2 99i2| 99ig 9914] 991g 9912] 991g 9934] 9914 995g] 991e 995s] 9912 995s 
Refunding & Ext 448__-1935] 9912 100 | 995g 100 991g 9973] 9814 995s] 983g 99i2} 97's 100 | 96le 98l2| 951g 97 | 96 993s] 9512 97 | 97 98%} 97 Y7l2 
Col & Hock Val istext €4581945)____ ____| 967, 967%]__.. ___- ew. ee fh Se! Ree a Sao ---- ----| 913g 912g} 9134 913% 
Columbus & Tol 1st ext 4s-1955)__._. ____ i i ae 947, 95 | 95% 95%) 93 93 |_._. ___- Oo Wig. 6:50 SW Pete Se ie. 222 
Conn & Pasump Rivs Ist 48°48)____ ____ Was Mintiiean duetiaaee ka Te es. weeds caiateass akeuiedas ccna. aes Sage se: PONTE ae 
Consol Ry non-con deb 4s.1930]____ ____j___. ____| 9612 9612] 9612 9612|/__.. ___- 95lg O5igi__.. ..__]- LS: PRE ORE 95% 95%)... .--. 
Non-conv deben 4s----- 1954) 79 8153) 81 82is! 80ig 82 | 8015 81 | 7814 79 | 75 7512] 75 751g) 721g 73%) 7312 74 | 731g 7312] 75%3 76%] 7412 75 
Non-convy deb 48s J & J--1955| 78 83 | 8612 8612] 81 81 | 8033 8114] 781g 8Ol2}_-.. -...|72 76 | 72 72 | 7312 7312] 7312 7312} 75 7614] 7534 76%, 
Non-conv deb 4s A & O.1955| 80) 81le}__--. ____}___. Lee niacin. - dichesae cea eas ei ESAS: 5 eee intt® aadkmis “chotixauk soslt ae. Ga Geka “weed 
Non-conv deb 4s_------- 1956| 763g 83 | 82 834] 82 82 | 82 82 | 8414 8512] 75 77 |_--. _---| 7412 75 | 73 73le|_.-. ----] 7412 761,| 75 75 
Cuba Nor Ry Ist 5 4s----- 1942/ 9612 9814] 9653 9753] 97 9814] 9712 9814] 96ig 977s] 9514 9712] 9412 964g] 9414 96 | 94 9512] 9414 9514] 941g 9514] 92 Sig 
Cuba RR Ist 50-yr 5s ¢----1952) 9734100 | 9814100 | 9814 9912] 9812100 | 9933 100!s} 9912100 | 97 995s] 9634 98 | 96l2 9714] 961g 9712] 9653 99 | 9558 977% 
Ast 1 & ref 7%, ser A---1928/10814 10914/109 1095, 10813 110 10914 110 | 108%, 10914} 1087g 10912] 10734 10912] 10512 106% 10612107 |107 109 |106 10712/1061g 107 
ist 1 & s f 6s ser B__---- 1936) 9912100 {100 100 |100 10012|100 100 |100%g10114;100 100%s/___. ___- 98 ek doll Sa rene. 99 99 
Day & Mich 1st con 4 48_--1931/100i2 100!2}_-_. ____| 99%100 |.-.. ---_]___. LL-- SS eae. 9712 97% “97ig 971g] 98 9812 9853| 9734 98le 
Del & Hud Ist ref 4s__-_--- 1943) 9512 9624] 957, 9634] 951g 96%4| 941g 964] 94 955s! 9312 947%] 9Oig 9414] D1l2 9334] 911g 94 | 91% 9414] 94 95 | 9214 945g 
30-year convertib!te 58..-1935/100 101 |101 10125101 10112/10134102 |10212103!s|102 103!2|____ ____|10334103%4/102 10214{102 102 {101 101 |---- ---- 
15-year 54s------------ 1937|106 107 | 10412 10614] 10434 106 | 1043g 10512] 10412 10524] 10412 10512] 10353105 |1035g10412/10312105 |103 105 |10412105 |10412105 
10-vear 78.------------- 1930) 10614 107 |1041g 10612) 105! 10612/104 105°5|104 10512] 103% 10434/103 1041g|103  10312|10212 104 |10214 1031g| 10212 10314! 102% 10312 
PeiRivRR&Bdge ist gu a48'36], | | dee ee ee ee. ite ahi ehic saad lass stecileens suatickis stotisnue 
Denv & Rio G Ist cons 4s- -1936 92%, 94 | 9233 93%, 93 94 | 93 94 | Di%g 93l2| 90l2 93 | BSiz Dils| 8812 9012} 90 91%] 90 92 | D1ly 92%) 893, 9133 
Consol gold 44s8-------- 936) 97 9814] 9712 9814] 9614 9813! 96% 9712] 957g 9712] 9614 9714] 96\g 97 | 93'g 9653] 92%, 9234] 93 94331 93 957s] 92 93lz 
foatee teens ootdie... 0908 100 10014/100 10013/100 100's] 997g 100 | 9973 997s|---- ----]_... ---.|---. ----]---. ---- ius Bhaiane baecteeee. ies 
Dee SRC hal ae 55) 8914 9134) 90 92 | 9014 97 | 94 96%! 93 9675 “8912 93!2| 88ig 92 | 8712 91 | 90 Y2l2| 89l2 9214] Gil, 97 | 9312 9512 
LL ctktTecCrttannns Ghetebene mantinnhe eusaletine ocdtialadhe@ aaalawas mer eC: eae OE Wetcacs sccalacan apie o 
5s series B_------------- Diivhen iaitinbed dnedinned: aandingne appehanhh Mieiesi Gheiivei axeahenth odne 9134 9212] O1lg O4ig) 94 95 | Dlg 95 
Des Moines & Ft D Ist gu 43°35) 31 931 | 2714 28i4]/__.. ____] 2773 29 | 3012 35 | 28 3212] 32 321e/_--. ___- 3O0ig 3019] 2712 31 [---. ---- 31 31 
Temp ct? of deposit -_------- 27 2714] 2612 263%) 26 382 | 28 28 | 32 32ie]/---. -.--] 3212 3212] 29 29 8 9 | 26 27i2] 26 271g] 27 33 
Det & Mackinac Ist 1 @ 4s - 1208 go 2. 83 1 66 «680 fT Site BO Bi Slig.. 02tck Th BO BR BD iia cowalacce Same 96 WO ke xis 
Ce | eee rol oe ee 1 7h ctae) WO: ~70 574 FB 1 7k. Fe 2 oe BO S428 1 Pek TOU cc sceulexas ccccbceue ‘cork 5 75 
Detroit River Tun Ist 4}45 1961) 101% 10212) 10153 10212|1021g 103 |1025g, 103 | 10253 1027s} 9914102 | 99 991g] 971g 9913] 985g 992g] 995g 997,/ 97 1001g] 9812 99le 
Dul Missabe & Nor gen 5s_1911 SSR he ENGR Rar St, ae ie SI es ata ena RN Ded TR a: ie ae Se 
Dul & Iron Range Ist 5s_- -1937/ 1023, 103'2|103 103 |103 103 |103  103'4| 1024103 |101 101 |100i210019|_.-. ....|_... __.. M00 201te.=-. <2 .8 10112 102 
Registered ------.---------- Chock snkaLamew oncAl anes, oan tt cios Sattianah aeadiioas wastibsiw -anclitaas 2oeae thes cons see 
Dul So Shore & Atl ¢ 5s-_-1937) 875g GO | 8753 90 | 86 8712] 8514 8712] 8514 8673] 85 8612] Sllg 8333] 8llo 8573] 8312 841g] 83le 86 | 87 87 |---- ---- 
ee Re el eee ae ee el a a ae Bua Ae Deere: eh ea od Lee Bea 
East T Va & Ga Civ @ 59-1936) 103! 103%) 10312 104 | 100% 10034] 10034 10414] 10053 10414] 10053 10414] 997g 997%] 99 99 |___. ___- 100 10534} 993,100 |100 100 
Cot 166 O Oe. .26.-+~.--- 1956) 10975 110i2/110 11014] 1101g 1101g}1101g 11014] 110g 11019] 1071g 108 |1051g 10734|105 10824] 1051210519! 10314 10812] 10534 105%4| 10534 105% 
Elgin Joiiet & East Ist 2 5s 1947) 10444 105i¢) 10434 10514] 10514 106 {10314 1061g| 10514 105g! 10514 10514] 9912 9912;)100 1001e)__-_. ____ 1001g1001g}101 102is/101 10312 
El Paso & S W Ist & ref_---1968'109 10934/ 10914 1091410934 1093;]___.  ____!1091g 1091g/___. .-_-_-_1106 106's|106 106 }____ ____|___. ___.1104%1043s/___. ___- 
Erie 1st cons gold 7s_----- 1936) 10.534 10612) 10512 10612] 10512 10534)104 105 |1041g 10412] 103%, 10414| 10314 104 |10212 10314) 10212 1037| 10212 1027 | 10212 10314/102 10314 
Rate lot coe = ----- 1996 a oe 8914 91 | 8914 91 | 89 901g} 871g GO | 84%, 87 | 832g 87 | 8314 8414] 845g 87 | 847g 87 | 8534 8753| 833g 86 
epistered .-.----------- aes) a ee Sere oe me, PES nA Lage wide a Ma wee aa ih ‘thitamida min eoater Ae. Rg em Fee 
Ast cons gea lien @ 43----1996) 85!2 86%] 84ig 8614] 841, 8614 “835g &5i4 78%, $434] 7712 82%| 781g 8214] 7814 8012] 80 8114] 801g S212] 81% 8414] 7914 82 
Registered -....---------- 83 = B3ig] 8214 83le} 82 S874] 82 (i a: ae ee: ee 7 ok ah ee 
Penn coll trust g 4s_---- 1951) 10212 10312] 10253 103 102% 10234 103% 104 102 102 |1005g 103 |1001416112|1001g 101 [1021910212 1003, 101 |1003g101 |100 1003 
50-year con g 4s ser A-..--1958 87l2 8912] S712 88 | 87!2 8814] 861g 8734] 831g 861g] 82 847%] 803 84 | 803, 825g} 8214 837%) 823, 85 | 851g 8634] S4ig 857g 
50-yrcon ¢ 4s ser B_----- 1952) 8712 S912] 87 8814] 865g 88's] 87 8734] 861g 87 | 8l5g 85 | 81 83 | S0lg Slle| 82le 8433] 825g 855g| 843, 8614] 8334 86 
Gen conv 4s ser D_--_---- 1953 wosfucu= o2-51.87 881g] S6lg Siig SO GSlgl.... <.-2lo--- <c-clu---  --alence ...1) Sele Sate OO Shel Bee Ges 
Ref & impt 5s__----..--- 1967 “981g 9934) 977g 99 | 9733 9913] 97 99's] 95l2 98 | 931 96's! 931g 9512) 93 9533! 94 9534! 9453 9624] 9634 9734] 943g 9714 
Erie & Jersey 1st ¢ f 6s --1955) 1137 1147/113 1131) 113i2 114 1133, 11334)1133g 116 J113 1142/1211 113 |_--. ____|1105g112 111025 1105s] 11053 1111g/1101g 11119 
Genesee Riv RR Ist s f 6s 1957) 11414115 |1125g 114 | 113!g 11359/11314 1133g) 11212 11414] 11312 115 |113%2113%2}1131211312)110 11114/11014 1105g|1103%41111s|110 114 
ta ae Pee oe Oe OE 27s. 1108 103 tg. 2-21 OF) «GR 1... cet clecec cncalecoe cunt Clas te abe ae |---- aaa 8p eee As 
Gen gu 3 4s serC_--_---- 1940] 90%, 90%|_... ....| 92 94 191 91192 92191 91 1|-.-- _.--|.--- _...|.... __..| TOE SA BOR ae 
Est RR extlsf7s-_--------- 1954) 10034 10312| 10314 1043s] 10312 1047| 10312 10412} 103 10471102 104 |102i4 10312! 102i210375| 103 103%, | 102% 103% 103 103%4| 1025s 104 
Fila Cent & Pen ext @ 5s_--1938)_ ___  ____{ 10212 10219) 10212 10219] _ 100 100 | 9853100 |__-_ ____| $9 99 |100 100 oe Nl GORE 
Consol gold 5s____------ 1948) 1025g 10234 10234 10234] 10234 102%4| 10214 10234) 102%g 10212]101 101%| 9813100 |100 100 |100 100 98 100 “9912 1001s} 99%, 100 
Florida East Coast 1st 4148 1959 100 10014) 10014 10014} 10012 10112] 9914 10012} 9914 9912] 99 99 |__.. ___-| 967s 967%) 9612 97 | 96 9612] 96 96 97 
Ist & ref 5sser A____---- 1974) 8814 89%] 8314 89's} 8514 8914] 88 15g} 871g 89 | 86%, 89 | 85le 87 | 8312 86 | 83 85ie| 833g 86 | 81 8414] 7512 Blilg 
Fonda Johast & Giov 4 143_1952| 49 52 | 451g 5012] 4712 491g] 47 4912] 4512 4712] 45 46%2| 46% 50 | 46 4612) 3973 4514| 3912 41 | 38 4014) 34 381g 
Fort St U DCo Ist £4%s_-1941) 98l2 98te}_ 2 LL eee ee Sa eee EE eee PO Pe Ree: BI PP Se Fe 
Ft Worth & DC Ist 6s____1961 10333 108%| - --- ----|108 108%4!10712 107!o) 10512 10512}105 105 |1041210412)105 1051g)108 108 |107 107 |1055g1055s!107 10714 
Ft W & Rio Grande Ist g 48 1928) 9914 9912] 993, 9934] 99% 9934] 9973 9979] 99% 997g/-.-. ----].... _.-_]---. ---_]---- ----]---- -2_L]-e-2 LL L|-_-. Loe 
Frem Elk & Mo V Ist 6s- - --1933)____ ___ _|10712 10712/ 10614 10712}107 107 |____ ----]104 104 |1041410414/104!410419|____ ____|10353 10414] 10334104 |103%g 104 
GH&SA,M &P Ist 5s_._1931 10114 10193] 10134 102!g/ 10144 10134/101 102 |100!4101 ]100 100%g/100 10034] 9914100 [100 100%/__.. ____]--.. ___- 9953 995g 
2d guar ex:en 5s__..---- 1931) 10153 1015.) 10114 10114} 10033 10034| 1007 1007s 1003g 101 | 993g 9912) 9954100 | 9914100 | 99 99 11001210034) 993, 993,/___. ____ 
Galv Hous & Hen Ist 5s___1933| 9912 100°s} 9912 100'2|100 100 | 987g 993, 99 99 | 98 98 |10014100%/_.-.. ____|___. ____] 97 1001s! 97 8 |97 9912 
Ga & Ala Ist cons 5s_.-Oct 1945/100 100s! 9S 10034! G8t2 9912} 99 1013s] 993g101 | 9912 9912] 88 98%) 86 89 “8614 90 | 90 92 | 891g 90 | 86 891g 
Ga Car & No Ist gu ¢@ 5s_-- 1930) 10012 10034) 10033 190:, 2} 10014 1003g} 97 99'2} 99 99 | 9D QBlei---. __- 9678 9914! 9714 9914) 97 9973] 99 100%] 97 991s 
Georgia Midtand Ist 3s____1946)___. ____| 78 78 77 79 771g 7712] 7612 76!e|_--. ___- 741g 74ig)__.. .___| 7614 7614| 755g 78 743g 747, | 
GrR & Lex Ist gu 4 4s_- 1941] 1001; 100';| 1003g 10055| 10012 101 |... |. 1003g 1003g} 9812 9S8le2 agi 9612} 96 96 | 9534 9534} 9613 9634) 963, 9634! 9712 9712 
Grand Trunk Ry s f 7s___.1940)116 1161. 1151g 11619] 115i2 1167. 115 117 1115 116 {112 11415]1 121211319)111 11284/11253 11314 1121911314! 1117g113 |1101g113 
15-year s f 6s_.......--- 1936] 1091s 10912} 109 109%3|109  10912|108 10912]10714 108 |105 10714|10613108 |105 1065s|105 58 108%) 108 107 |106 1067,/105 1061s 
Grays Pt Ter Ist gu @ 5s. _.1947|__.. ____] 983%, 997%]... ____|.... ___- Sih eR 2 Ts aie a ites 98 Sigs aie 
Gt Nor gen 78 CB & QcollA’36/115 11512) 1147g 11535)115 116 |114341153g|113ig115!2|111 113%3/112  11353/112 113%4|1123g113 “pits tsi 1123g1135g|112 112% 
P py Sere pny eet ay a) eee rs ee es ae a seae| "aaa 
st & refund 4\4sserA-_- 110212} 100 10219] 10053 1011s 10014 10153| 993g 10133] 9753 1003s| 9553 9934! 9614 965s| 96  963,/ 9644 073,| 971, 08 | O6ig O71 
Gen ¢ 5s ser B_------- 1953) 11214 1151g/112 1127) 112 11219/110 11210}110 11112110734 11114}1051g 110 | 10653 10812' 10712 10812, 1081; 104 vel io 1968 108% 110- 
Gen 5s series C__-.----- 1973) 10673 108 |10714 109 | 10714 10875|107 1087%|106 1073g| 10312 10014/ 10354 10434104 10512103 1041s [20312 10615) 1061g 10634) 10473 10512 © 
pets oper mk bosiens pa: Ne gee te oot 100% Sete 00% 9914101 | 975g 997s] 97 9914| 9612 98 | 9733 98%! 98 910} 98 100 6 
nm 4148 series B---__-- 4 4 4 8 4 10133} 9914 10034] 9Sig 100 | 971g 987s] 9614 9812] 957g Y7le] 97 98 | 97 1 1 34] 957, 3, 
Cee eS Serene aren... "ase or a a 86 86 lata isthe la coh: aaa 7” e bites B fico: oh pti. eeoth 85 9014 —~ bait tng ~~ 
~senns------------ 2 2712] 2512 2914) 25 27 123 25 | 25i2 26 | 2212 23 | 22% 29 | 24 28 | 25ie 26% 26 3 1 : 
Greenbrier Ry Ist gu 4s___1940] 95%, 953s... ____| 95l2 Q95l2| 957, 957 ap aN, Same > é dev ait Me Bip FE pee . 20s) 26 30 °| 38" mail rt O3t9 



































Jan. 5 1929.) 





51 



































. January | February = Continued. 
No High\ Low Aprtl 
oun m 5s ser c ist 5 448. .1950 106i2 1071 Htoh Low Htgh on | June 
ulf & S I ist ref & ter 58 1950) 103! 2| 10612 10712) 1061 igh'Low Htgh|Low uly August 
Hocking V ref & ter 5s 195 4104 | 103% 104 612107 | 106121 High\| Low September | Octoder 
one dh apd 4%s sees 108% 10814|108 108 orn 10319] __ 2107 _* 10714] 10414 1041 High|Low High|\Low High Nevember | December 
Reusassats Mh can 3 ~"1999 10712] 10514 1065s g 108g) 1077, 1077 10215] 9912 100 100° 1007 103%, 104 Low High\Low High 
Hous & Tex RR con 5s____1937] i01i2 10112 10412 104! 105 106 {104° 105 107% 107% 107% 1077 100° 1007}... 14/1005 104 /104 10 
nee sNW alr eine ou.1907}1 1032 Logie 163i, a [idie iii ie i 10212 105, |100%2 10774|108% 10812| 108% 108% 122, 100810112 101% 10412 105 |104% 104% 
on Belt & T an 2 10312) 103! 2 10153)1011 -=-- =--- 10014/ 1001 2 10819/ 108 
Houston E & erm 5s_- 193 - ----| 10312 10 8104 |104)g 1 210119] 98i2 98te| 98i, OSlg 2 10112/ 1001 5g 108%4| 108%, 108 
WT ~ 1937] 10134 1021 210312] ____ g 104'3/104 1 2 QBlel O8i4 O814|_.-- 727219 2101 |100%1 34 
Ist gu ¢ 5 ex Ist 58.1933 4 10212) 102g 102!g/1 Snikeliile wine a 04 {10112 10112 4 9814 z Sys De 0214] 9853 100 
Sn een oe ae aaa can geal 2 coon 10253|102 102% io dl eee oe oe 9834 10212 sant 971g] 9753 O8iq| 98iy 08%! 98 985s 
Adjustment prt 5s_.1957|10lls ions dice. Aaa 5 within chintieks 100 |°98 100 |$9° i001|101- fay 21g 10219] 1021; 10212 814 98%] 98 985 
Hilnois Central tot ¢ 4s_-1931 Otis 102% iGdiy i3,|100% 1021101 * 102 i, gr | 100 100% =} 1001 10089 iad" 108 lida | Soke sacl ama 
stered . . aa 978 2%| 92 93!2] 9: 219] 10214 10312} 984, 101 00° 100 | 9916 1g] 991g 9 O8ie $812 4 
PE tebe 9 4 99 | 98% 991 2} 92lg 95! 410312] 98% 1 991 8 O9lg)__._ - 2 $812] 98 9 
R As fits a oT ace a a O7ic] O71. oalg 88° Gate! Site Bole 97% Oo1l dais Goul oe” isles oe Io 1001 
xtended Ist goid 3348_-1951 or ooee 90 | 89 89% wan an 99 4 89 99%| 97 99° 4 100% 
Ist ¢ 3s San Gold 3446. .2068).... ..-.1.--. ....1. 89 89%s| 84ig 88! . oe fo 8712 894] Olle 911 88% 90 | 8812 893 or 99 | 96 
ie 8 = eee ooc----- 1951)---- ----)--22 2222-222 =2--]|--2- 2} 89 90le| 86ig 88 |---- ----|---- 2] 9214 9253} Gilg 9514 ig 8914) 82 Sete 
st @ 4s__- SBlncce ancclesse stetinsee wane ~ | 88le 88lel 86 at eribp pen ores ieee te acces eecefseca @ 
ae 943, 95's) 95 9614) 94%, 96 | 94° gee ee 861g 8612 hectighh-ciethe wit EON arity cinty. 80% 8744|._.- _.| 85% cone 
urchased lines 3 4s_--- 1955] a7i, ‘Osis| 96% O7ic| Obie % 4” 94%) 93% 94 |50 O37 i a re ere: a en 84 84 854 
 Hebistered coe na es 90° oon 963, 977%] 9612 97%s| 95%, 9712] 95%, 1 Loos 90 93 | 88% date “a PON, ty emaieras an ndenens w--- coos 
pp Eh LN O & T.--1953 “tie Sit mane eee 875, 89%] 871g Ban 95tg erst, la wes 92 | 901g 91 | 894 92%] 92° “sa a pens 
osece x 3, == <«---|---- ---- a ME args waihaahise 
RSF 88-0 1953} = 93%) 92% 9312] 92% 94 8888 nate ee 84ig 88 |... -- 5 | Q0ie Gayl 2% 4 | Obie ‘oa 934 lle 
i r secured ape 03, 11034] 11034 110341109 109%, a4 14 ee eee 8 lg 831 2 3 94 “2-2 =-20 
Feet rama eg or area age Pea a AEN ee meet % pS 
“ 102 , 44 11312}1 1108;| 108i 108%4|107ie 107) 5 0lg) 88% 8934 OD spiecee 
yor ary Ay wey wep 7 fied Spd abe LAO * bee aoite aaeecl oon 14| 108i 10884] 1071s 1071g|103 103 3] 88% 89%,| 891g 92 | 87ig SOlz 
Lon'y pny gt ist @ 3s___195i “Feo 0214] 10114 102%, 10054 113 {111 1115 1107, 071g|103 103 |107i2 10712 86. 87 |. 8 87ig 8912 
Omaha D v Ast @ 30-1951) oo nla oe eal ane, “yal Gait Za2l- 10212] 9912 1003 $112 {10812111 |110- O7i2|10712108 |107iy 107%] 1054 105% 
St pe tot ly oh ae Poa = 1951 a. 87 | 87% 8814] 8753 873% 7912 7912|---. _-_- oie cae oe 1004s] 98 10014 O08 104” 10933 11014 10914 ++ ie 10514 105% 
Gold 3% termi g301951|...- 80°] 8012 8012! _ 87%| 867, 87 | 85ie 86% 78ig Feig|_--— ein. assy 101 | 9934101 |100 gtih 109% 110ig 
wRetistered - - ‘eoamadeaecs 1951)... ----|---- ----| 80 90 79° 79 | 775 gel ee Bile Oi |'80" “S07 pean sotiths Spskiee aes of ON Sars 
—— Lines ist @ 40..1951| 93° poss Revit 893s] 8914 8914] 891, 8914 7914 794| 72 78" 75% 75%) - 80 | 80% 80%|-_-- ___-] 8312 85 ates: ane 
rn eeaeatered 5-5 “"i95i| 03° ‘03 1777-777" Sa Oa 4 8914] 8453 8512) 857 78 | 764 76%)... ..-. 76 76121 76 76 83i2 85 | 847% 84% 
Cent & Chie StL &NO | me Me oe a... forse, Bre cing et oe Sy ae 76% 767%,| 76 A 7712 7712}. - - s 
9 etal TRG Ser i i] AN GY aT pc pee a agp 
Set sot 40 coc C....... 1963/1063, es fy Seeger sity BaRli2- Ta bn-- 777-\ aig Goud ade a > meaty 
Gold ap ocieemascaedas 1900 99% > Ths Sense REE Deere, HeaNNey aoe ee. cece | Oi GOI2| Big “Ga 7834 one ---- ---- 
Registered... -...----- 1951] 10812 1081 993g 10014! 993g 1007, RS NNER, RT LEONE <M 4 2} 891g 9253/--- Mi-e-= cane 
Ind BI m ton & W Reser anew nse 2 10512) 1083g 1083, 8} 987% 10012 99" 81g/10312 106 |102ig 1 asm secolesee eseele ~ «----| 9014 9014 
ee Lil & Ia ist obo Gog vat — NS oo Ye 105ig 105's|107 107 10614 108! 105 sae 96° ts — . sant, seenlanh siiadiabah sha Tile sade 
adi oon ela? oy | anise O41 2 
Ind anap & Louis 1st 45-1936 G7” GF" Sole Weisl Baie Veil “THR 7 |---- ----|---- - 054|107 107 ||... 0 { 98 9012] 96% 1001 ‘7a oetel 95t4 97 
Eee Beet 8 A-1965/104 "10412 ios, B qe reen ony oe Oe ae oo 921g O2ig sepeienex esse mbeneie Gl ee ie 
oO ist 6s A Ee | 12105 |102i2 103 — 92188 891 Ce epee rears peeeaneas oar br Grxi06 
Adiust m 6 10712 -| 10412 10419] _ -- 12103 |__- 88 891:| 88 91 ears see, ee 
Nepean 9612 le i ee 106% 108 |106i2 10712 meeers wine woz th peeleersset scetbe Sie a 9312 Odte| 915, 92 
ies Sonne #............. 898011004 ki : 4 9843) 927g 961g oo” aan 07” Gos lidaae vorclioa” degulioaie ign soe 1o2 103 90 j---- --.- v 
ow ey” Sea 10014 1017 ise age 9314] 91 9335] 86 44 10714]104 105121041 101i4 10112|1¢ 21 103 |103 103 nae ane 
Intern Rys Cen Amer ist 8 °72| 3) oie Date 108 “oon ares mira ws sehen pn et ler oe gs ie hy, V2 1024) oe alt 03° 103" 
tr 6% notes B2ig 83% 00% 10 13g 4 9912] G5ie 981s] G5ie 07: 2 4 9414) 87! 0612] 104 
Ist 1 & refé oP ses> 1941) 943, 34] 81% 8312] 83 ; 9934 1007s] 9812 1 2} 9512 9812] 95i2g 9712] 94i2 97 | 4 4 92 4 921 106 
scan tata saul oi san] con 97%| 96 saul 83% 851 85 oat Sa 99%| 96% Tip] Odin 97 | 96i2 9714) 96%, O8ig 2| 9012 91% 
1 2 9714| 965, 981, 98 99 | 9 
Gertit “ates of 8822-21938] 40 40.2] 39° 40 | 86 $7") Goi G71] 96% 90%] Saay U7 Bo. Biel Bite 87 Ot 97a] om 98%] B72 80 éie “Oatg 
aing gold 4s____.-1951 1g 408, 47 og 1g 100 2 961 3 9014] 831 2 99 
James Frankl $------ 1951] 125 4| 38 40 41 52 95i2 99 4| 9533 9712] 96 4] 8314 85%] 83 98 
& Cl 951) 125% 13! 37% 47 | 4: 46 49 96 9912] 96 2 981 84%) 80 
Kanawha eM ear Ist 4s 59 961 A 101g 1212} 101 42 49 45 43 46 42 4 2 5g 9814 961 98° 96 947g 951, 8A4l2 
pty tel Sin esl ee* atl Gon oetl on” aanl ost 4s | 43 441| Alig 44 | dite 4100 oe St oe acl See ool tke ora 
KC F¢ Scott & Mem com 6s 1928 spas’ snes 96 96g 907, 9634! 95 95% 95I2 19 | 15 = 17!2 12° 121 Allg 4113] 42 42 3912 4014] 3912 4010 97% 
ST yl AL iy 96 007g| 1001g 10014 ae” sean 9lig Qlilg 90° 9612] 951g 9512] 881 aoe 124 13 | 12 128, 39 39 | 39% 40-1 35 41 
Kan City South ge Ist ¢ 58°29) 1005, 964) 961g 965, 001g} 997g 101 90 88 8853] 8 rn 5g} 90 90 891 4) 1112 1184] 101 347g 40 
10 144| 100: 96 97 | O5ie 9612] 93% Obie 921 51g 851g] 86! 2 8912] 8 2 11531 10 141 
Ref and im Ist @ 38-1950] 7812 79%, 0053 101%s|101 10 5ig 9612] 933g 95! 2 937%) - 4 8614] 86 86 90 |---- 2 
KAN City Term 1 5s_April 1950 102° 7934) 77!2 7912) 7 ees 100 ON aE eee Soe 8733 873g] 87 ____| 901g 92 
1027 : 2} 7753 79 - ig 1008, -| 93 9514] 921 wlaase som-fo 87 | 84! 
Kentucky Cents Ast 4s_---1960) 931 8] 10143 102%2| 10 13g 1031 76 Foul 7412 7712 99i2 100 | 9912 100 ‘| 9912 G%| 93% “Ga1z1 93" ‘baa 93" 4 8612 
Kentucky ntral @4e_---1987 931 95 | 9312 9410] 93% 314] 10184 10234] 10014 Ti) 73g 7514) 72 9912 9912100 1 2} 93 93%] 93 94 | 9ile 94 
A balammalane 1% sid Sg Soc) 29" 2) Bea Bu 1032] 96 100%) 724100 | 07° $0] dare 101 Bae. a game 
operative 1 pase enya ‘sae 4 937 3, 987 4 my 2 
Lake brig & West ist 632-1937 94 84 | dai GA] 95 Boi] 0% tos]... 2 | sou ool siat G1) Ble 90) Hi "93 | 89% otis 0121014] 0812 100 
nd gold 5s _ --1937] 10334 10375| 1043, 104% 983g 98° 8 96'2] 9653 96% 4 9612] 901, 90%/.-_. ___- 91 gil 4] 90 «92 
Se ae > 7g| 104 Miwsow 5g} 903, 4 ates 6 is} 91 8914 901 
Latte Shore SM Sou &936 1997 102, 10312 103% 1044 1041s 1047| 104ig 10514|103 1 $ 93% 91° 91 "| Odi, Gor] 92%2 92t2} dai: Bim wiv 91° 
PE ey ER MT 1997 85% 8712 86%. 103% 1037] _ _ _. 163° ioaclico” ioe 177” "~~ éeie 7 TN amped: se: pete 
Pe cot 9 ag 4s__---1928 son B 56 86 + + th 85% 87 | 85 86 100 100%s|_... _... 9912 99%4|100 A 3 Ru ae ->. sore eno 
Registered.....------ 931] 99:2 100 os 100 | 937% 100° a . a ati 85 | 81 8455] 82% 831g) 797 wor 00 101 |100% 1021! 9973 100 
tan ae ria i SS a BBS Bs ie | #82 HE a oa tom Wal Sait igs 100] Bee i 
$i 34] 7 s| 995g 90%] 995, 99%|___- 
Lehigh Val (Pa) gen con 4s pa 101 ionte = 106: 10613 107 1107” 107% hy 90% 97 = 9814 or" 98%, poy om wenger ~ apes an: ? = 8112 81% 
egistered ° 3} 92 931 ig 101%g)101 1018, 3g] 10714 10714] 10712 10712| 105% 4 3g) 9712 sacl a7a, sent ari sent a7 Gen 
ip cain necnhe 2} 91 ‘ 4} 102 21, 1] 10712 Se ee | ee 4) 9784 sented” wimsm 
a 4%4s_-- 2002 aioe 2 ton 925} 9084 91's! 907g te on 101% 10134 iow 105i 107141103" 10812|103% 105 "|10435 beatin a 982] 97%, O8tz 
Lehigh Val RR gen con 5s_20 Ss} 100% 102 eee ee eer +} 88is 91 | 87% 89%| 87ie 88 99 164% |104% 164741 104% 10814 
eee. aes 102 13 o pee ig 89%,| 871 -| 993g 99%) _ - 10473] 104 1g 1 
Leh V Ter R gen con 5s_2003/1 m ” 10114 101%4|101 10144] 99i2 1018 89 4) 8712 8814] 863, _. ----| 99% 8 10514 
y Ist gu a5 10” 111141109” 11012] 109% 110% 100 4101 101%) 991 89 |- 4 90 | 87 9934] 997, 997, 
Registered @ 5s__1941/ 10553 10 4 09 110%2]1095 ? 1g 10010} _ 21014} 981 -— « bee 8834] 8814 90 8 8 
SR: ARM 5%4| 1051 5g 110%) 110 ed Peeters Peete 3102 | 96%, ors ere 4 8612 89 
Lehigh & NY isi gu g 45,1948) O2ie 2) 113] 106% 1005108” 108105 103 108 atl t00% 10 Fah aan edie Fh Wa “iia 
Little Miami st gu 5s 1965/1151, 1 ee a ee . 4 10512] 10014 107! 10512|105i2 10714105 105% 99 99 
Long ——— oe ser A_-1962| 9212 O3ia sas ciaaliia” iiealiii” iiieliiiegtival =”. 9 4 10714] 10012 10214/101 10113 105 105%4|/1061g 107 si 
2\5 ' cis aoa Wiest stale 047. 1071 
eee lana ioe nnn in dui Sanblanee: ieee ibaa: vas 4s/i1) 111%{1118 87 92ig ese encsls 21101 10319|10312103!2).... ...- 
t con 58 J ? 2 1091») 106 clez-- oe 95 26 3 111%|_... ...-|105 107% 30° 80 | Bdie BOI OO" 21031e}---. . 
1st co uly ’31/ 1017 2| 1093g 1094! 10914 102 ir eta. career: 10 66“ #8i, “Soulao" “eg oct tt oo 
Gen -o id 4s___-July 1931 one g102 |101'g 101 - oaae 10214) 10812 109 ia Se well 10714]105 = 10514/10 yt wy peepee: pepe 
peer ym Oh cnc ee en 9815 98'x1 9 4 VL | 10034 10178] 10.15 10812} __ Pe 88 od 53g 105%:]106 10714|10714 10712) 107%; 

“exp, 945g Ig} 99, 3 7g} 1014 “F= fbiviped ee bee | lores [oOo 
a... —s a on dee ge Be Ne ns ie + tak detalles pose ose EP aw alin ttre 
Deb gold Me et 1949 92% 931s “Oa, cues 95'g 95 Tt 96 2) -- i de = 94" 9412 -- nbarat. “971. “—.. 10014 10312 1001, nok. 10412 105 RA ao 8 
20-yees dohon Se facie 1937 “Sa 2| 93ig 93's] 9253 92/s| 92%% 93 97ig O7ish 92 Boy 92 921k 928, pb Sg = 4 10253 “sai, “66 100%2 10013 

ae eet eet s_......- 7\ "993s 10010] 993: 101%0| é y17 : | eee cic ca 1 “se 
Nish Beh isteon te Ta 1949 goa pate 99% 10112 995, 100 2 di jock Bp A 91%| 91. Oi |.... 772. $1 PY ro 93 | 93° * “ea* “gee 
Baal ehh prereset a cs foie ee |e ee | BB AL eo 
u 5 el 2 90% 93° 2 
Se Se 1937 3s it's 93ip 0312 -{101 103° 10115 102 100s iene 90° Q1le = ore 98  9914| 98% . 97% 9734|100 A <4 9014 
cbatistered Renee 1940] 981g 991, 10534 _= 10534 1054 Py Be, 94:-| 911, Dile| B7ie Si ‘ oo% pt e. 934 90" .. bs al 9812 + 
I trust gold 5s__-----1931/ 102 37s] 9733 9348} 96 5 _|103%2 103i2 2| 8712 8834) 871 4 44 99%) 993 8 9014 
7% notes S------- 1931|102ie 102'.| 1023* 102, 9653 95!;| 9612 9! zj---- ----|102 10: 4) 8714 877s) 8712 89 4 9934] 99 9934) 981 90 
ist & vet $s ook A-----2008 104 *105 ‘10312105: iit Hadi ioe oi Repsgpindl Ae si] 194 3, 0B 00 xia ig 80i5 89% 
ref 5s Ger B.____-- 14 1101) 1 5'2}103 104 1603's 2 2101!2}100 10114 cs ante 534) 95 5g|10134 1031 
ist & ref 4s ser C___-- 2003} 10812 2} 10914 10944) 1091, 1 i i3'g 104 [10234 10 O 10114 130” idstliodia toinl--- 7 9618 97 2 
NO & Mobile let C__- = -2003} 104: is 10434 108% 108% adele 10s%l joer 100" seat! isoadunee tar “ieee, yt 9 ee he ond Ae oan oes 
EE FSR ada ee ie tg 1 Eh Ue ii Sains tees 
ucah & Mem Div 4s_- Bose « 3g) 10214 10214) 162 - 5g 103 |1001 8 10512|1041 53g 10712] 1061 4103 11013, 1031: 
St Louis Div 2d iv de 1946) “* r 4162 102 |_. 0014 1017s] 99141 4105 |1047g 106 2108 |10614 1071 4 2 
ol | 9 --- ----|1021 -- ----|---- 4 10012) 97 8 1007s 10! 2} 10514 107 
cesnetnass fe 68% 70 1— 96% oles 95i2 te -.. ----|101 1011g]10012 10012 00 * 100% ane toy 9919 100'2 98% He A + 104% 
peng mop ay eye Ne Re R pea aati ae Sigma. cock css 2c. © a] Sots 10h Sear 
i ox & Cin Div 4 94 | 931 *g]---- ----}1017 ) 5 2el-sax voalse" yocl aa" Go-l ae" G6" 00 100 8 1, 10084 
Lo s_.1955 ‘ 3l4 94! 550 0: g 10.2%} 1¢ s 5, 703170 Fo |70 Vo V7 ~“S ae 
Dee bene hs ily oat > 10012 10: py Bo 987 96° 93%) 02% 93 90" rs s| 100!2 10134 ae 70 |70 70 |70 70 92% 9344) - = y he 
Mainoaing Coal eR tat 51954) 10315195) sb #2) t'| Bi 6) Bais Wola? Gort os] Obie éoia| 60's Bote 
ist extended 4 3 ist 48°39) 74 Siz] --- = =~ --)-- '2) 100% 100%s| 100 100. 5g 9412] 92 9332, gs 8914 a8 | Baie S0%l Site S 4 
M “i eee 75 74lo 745; " : ry Cae Lee 41 9012 9114] 9: f 88i2 897 Se Sere 
anise W Colonia 85, -1934[ 1012101 10 fii] tie To tee PL TLE HeLa |S {| Sore fu] Soi Sea] O28 asl Sim Se 
Mich 2 B & NW ist gu3 461941). D112 10 1:2] 100%5 101 ]100%4 ats 79%, 797| 76 82% ae 752 77 991, 901) 9912 —. 98iz 98lz 1% 98% 
ui etistered. ----3---- vo Ee ee saa” ideal tite tot ream ong ae Se ee S sit) Sue tae oo © ii? a a ae os eg 
R aa fiel taeda... 194 wana sa=- 1017 1017, lle 10144 tale i oo ® iee 953 100 995g 100 80 80 80 75 4l9| 74 14 
ee -o4 --1940) 9753 97% 7$| 100% 100% 100% i008, 99's 101 |100 100° 88 88 |---- . _..-| 9914 9912] 99% ia 75 75 
Ber seemomnn>-samal-*-* - ° -= n2--|---- --- pang eaealls a Midlocks esas pe eakine 11 99 100 
mehensuceés.......-.<+ 1952 d eleces e-selesce o@ Coe ee ee ee iE Pet See 100 100 gree meee ee 
Registered. ae 1929] 997% 100 oa 8955] 88% 8924 89 89 | 88% con oa Seen SF fee teeere oi 1.... .... 
Misiandof NJ tat ext Bo 148) G71, “ial 75 100 | 09% 100 | 90% 100 | 9% 902 rose aona) Sie Biel os oe searen rita et eeebeee 
Mil & Nor RA Let 4 '45(1880) "24 190, 10051.. 99 | Gsi2 93%) 98%, 99 ee ee 9812 03 oo (oat on 86 | B5ie 8712] 87° ade e 
on ext 44s (1884 =a. ek, Ont, 10012 100% 100 iz] 98% 99 ae” 2 12100 | 99! 87 pee ney 
Mil Spar & NW )------ 1934) 99 --| 9914 9914 . 100 | 99 97, 2 95 ses a= ie 4 99%] 993g 993, ---- 
Ist gu 9910) 973 ~-- ----|---- 997) 98 9212 9 aes eS 4] 9914 995g 
nes & Seam eeee ele tice aa 9614 97} + ae ort os 98% rare te o 98. a heres 99% 9934 222 93 | “00 ‘sais = 96 | 043, 94%|_... 7772 
ee eee "431. 4310 ---- ---- 4) 95'4 96 95\4 9516 96 97 O07 pas Bee cua’ an 4 99% wih aa ee coos 
2 ° ae a EE Ae ea ae — ese oc 912g 997, 
Ist & refund yr cocrwnn- 427, 2} 43 43 | 42 491 90 — pe te ee HS eee ants See --| 961g 961 8 
4s__- 3 43 | 40 422 914] 4414 61 rh Seas Mp Sea 3 _| 9412 9412]__- Gini et adic 
Ref & ext 5s ser A___ --iaas tf J ae is 94 O's +d 0's Bote a. = 58%] 50%2 53 | 4012 52% Seen To reas 92i2 927 ool po ba 
g o| 15 8 1 ; 1 i 27, ~--|--- er eo 
2 1212] 1212 15 | 1612 > +d 2374) 17's 19 | isi ----| 47% 4710 7% 4 4814 48141 4814 “40,\"4ai — 
g 1914] 1712 21 514.18 1512 1713| 14 a, en 4| 4812 5lig 
15 20 | 16!2 1712) 15! 1612) 14 15 | 131 475s) 47% 50 
= 4 16 1412 15 tes 153g} 1412 20 
15 13144 20 











































































































52 FINANCIAL CHRONICLE [Vot. 128. 
1928—Continued. 
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Ref & gen 5s ser B___--- 1976) 10312 10414)103 104 |1031g 105 |102 103%g| 10034 10234] 991g 101%] 98 9734 9914} 985g 10053] 9914 102 | 10014 10134] 9812 10012 
[st lien 50-year ¢ term 4s 1954)____ ___-| 861g 86!g)_... ----|]---- -.-- Oe SERRE. ORS OR Se: eee: 5 et ie ees 
EI Eee, Sa eee Sea eee a re Pee: ee eee «fina 
Des Moines Div Ist ¢ 48__1939| 914g 9144) 914g Q93ig}__._. ____| 925g 925g/____ BE Seni a PETE GEARS) ee FF rae 
Omaha Div Ist ¢ 3}4s_-..1941] 8714 8734) 8712 88%) 8712 8712] 87 87 87 8714] 86 87g "833g 8335] - Lhe Gnamivase® dane wm 5 ie, ie a 
Tet & Catcage Diy Ist 6 4o 88 9314 9314/---. .---] 9314 9314] 9414 9512] 93%, 93%) 90 GO | 9012 9012 89 8912] 93%, 93%|____ 91 91%) 91 91 
Ref & gen 448 C_._--_-1978).... ----|---- ---- an ---|---- ----| 931g 9414] 9Olg 9312] 8914 9212] 885g 91 | 903g 91% 9014 93 | 92 9312} 903, 925g 
Warren RR Ist ref gu 3 4s-_ 3000 SSS: SOSA i Se ton anon Saute na? Gedck mm: i phan ae eees mame mad ane , ae 
Wash Cent Ry Ist @ 4s___.1948)_._. ___-|---- | ORE re” ae Ee OR, CO er, ee ag ae 
Wash Term Ist gu 3 4s___-1945| 901, 90%] 9012 91 | 88ig 91 | 8944 90 | 89 89 | 86 88 831g 831g] 85 86 | 86 86 |---- ---- 85ig S85lg 
Ist guar 40-year 4s___.-- is tao See dinaks cu nsl Ge UO Beaan acadiceie sae Wb tenes. wack ee Ses occ Ee. beens: aa 
Weathf MW & N W Ist 58_1930/100 100 | 9934100 {101 101 |---. --_- 997% 9975|___. _-| 9853 9853] 987g OOlg).--. ----].... ....]---. ----] 98% 99 
West Maryland 2 Se.--27 8512 8714] 845g 85%) 8412 86 | 85 857%) 83 854] 7812 82%] 80 8212] 79 795g 805g} 7912 82 | 81 8312] 8014 8212 
Ist & ref 54s A__------- 1977|102 10312]/10112103 |1011g 10134] 1007, 10134) 9914 10112] 99 10014] 97 9934] 9612 9812] 9724 985g} 981, 9914] 991g 10012) 98's 100 
West N Y & Penn Ist ¢ 5s_ 1937) 103! 103'3/ 103g 1031s] 21g 1031g| 1023, 1023g}102 102 |1011g 1021s/100 100 |1007g10134)101 102 |101 1015g}--_. ~--.|10112 10112 
General g@ 4s___.-..----- 1943) 92%, 931g] 931g 9414] 9314 94%:| 93 9414] 92 9214] 885g 885g} G2Zle 92%) 891g 9O | 8912 9034) GO 9134) D1le 92 | 91 9llg 
Weowuain Pacific RR ist 5s A ’46/1 99%4 10053] 993, 10053/100 101 | 9912 1007s] 9812 9934) 9714 9934] 97's 98%] 973g 9914] 9734100 | 9844101 | 97 100 
emistpoanpsocsbitabes Ssccalniins shacleswe tase eho snatingen aucliouws daeatbawe cael DE BPEL iad- snes ah: aeneldnee: mee eeee. see 
West Shore ist 48 gu a 7A 2361| 92 9312] Dllg 925g} 917g 93 | 92!g 9312} 91 9210} 8912 92 | 86 91 | 8412 8812] 86 88 | 85% S8l2| 877, 9012] 85's 8914 
Registered _---_--.----- 2361} 91ig 9212} D1!g 9214) Gilg 915s) 91 93 | 903g 91 9 9114] 8514 891g] 837g 853g] 8514 8612] 855g 8812 851g 865g 
Wheeling & Lake Erie— 
Wheeling Div ist ¢@ 5s_..1928)_.... __-- rr: Sr A i aoe eanecn sieibbianr ecae ae Padgrns A eN Ae am 
Exten & impt @ 5s-__---- 1930)100 100 |1001g 100ig).... _.../100 100 |_... - ---f-... 222 J---. See gk) CR. Bag Spray ae 
Refunding 44s ser A_--1966| 97 9812] 9614 971s] 9653 71s] 96% 97 | 965g 977%|---- ----| 92 Q5lo|_-.. ____| 913g 91%] ___ ____]__.-. __._| 90 
Refunding 5s ser B----- > eee St STE PE nn cendisaee tantcnhe aiiatheans auntie Gi ca<dn senate ~-..4 Ole OTigl-... - 
Wh & LE RR Ist con @ 4s_ 1949 93 93 | 93 93%! 93 93 | 93 94 193 9314] 93 3 193 93 191 9114] 8812 92 8855 8834 8814 8914] 883%, 8914 
Wilk & East Ist gu @ 5s__-1942| 7612 7912] 7414 76%) 7412 76 | 747, 755s| 7353 755s| 721g 73731 70 71 | 6712 7014] 6753 71 | 71 721g] 6912 72 | 64 687% 
pe eee eee ee | aes Re SR en ye SE 
Winston-Salem S B ist 4s_1960}____ ____| 92%, 9284) 92%, 923,/__.__ ____]| 9214 93 | 92 92 Te SRO E AR ACR: Beng Pepi ot 
Wisconsin Cent Ist gen ¢ 4s ’49| 88's 89 | 8812 8934) 881g 90 | 8734 8914] 8534 877g] 82 86ls] R13, 84 | 8214 84 | 825g 85 | 82 86 | 82 8310} 807g 8312 
Sup & Dul Div Ist 4s___1936) 923%, 93 9214 93 93 9312} 93 93l-] 91 93 88 9212} 88 91 8812 8812} 8812 9214] 91 93 91%, 9253) 89 93 
eae eee eet ee CO Ls Ce ek. Sg... —.--] GO GR. cn cccce wes cdeene swwleadie <eeclimes <ocdd-ase aahalesas same 
MANUFAC. & INDUS. BONDS 
Abraham & Straus deb 5 4s '43 
with warrants- ------------- nie Gitihed tkeeetEA dmhcietees szenlaune cane Toe ee ae ap Gene Ae ---|10712 118 
Adams Express col tr ¢ 48. .194>| 91% O32 V1lig 917%) 90 92% 92 96 | 9014 92 | 8912 90!2} 82 88 | 8814 89%! 88% 8834) 88 “8812 90 | 88 885, 
Adriatic Elec Co ext 7s- ~~ -1952)__- ke SS ae ey ot ad aa Seen 2: I 94 Q4l2 
Ajax Rubber Ist 15-yr s f 8s 1936 107'3 10834 107 10812} 107 108!2 107 109%4)/107 108 |104 108 {104 106 100 104° b exis 105 {105 10812 103 108 1021g 103% 
Alaska Gold deb 6s A----- 1925; 412 6 6 6 6 6 31g 10 5 cc oe | aR aes ee 5 eee 8 
Conv deb 6s ser B----_-- 1926} 4!2 6 6 = ae 3ig 10 “ee BRR LE 6 RTS 5 OP CASS See 
Allis-Chalmers Mf¢ deb 5s_1937 100% 10234) 1003g 101 | 100%, 101!;/1003, 102 | 9912 10138} 981210014] 98 99te “Q98ts 100 | 98t2 9934] 991g 10014] 995g 10012] 9934 10034 
Alpine Montan Steel Ist 7s 1955 95 | 9473 96 | 9412 967s] 96 963;) 943, 9673] 95 9612] 9412 967g] 9312 9534] 9312 O5to] 9312 9612] 9512 9614; 92 D5lg 
Am Agric Chem Ist ret 7 4s 1941 104% 106 |10514 106 [10514 106 | 105ty 10612! 10415 10634)104 106 |105 106 |10512106 |104!s 1057g|1041g 106 [104 105 |104 105 
Amer Beet Sug conv deb 6s 1935/ 8014 84!2} 80 84te] 79 81 82 90 84 93 90 9012} 90 9153) 89 9 893, 93 90 «6°93 90 92 88 907% 
Amer Chain Co deb s f 6s__1938/104 10424/104 1043g! 1037 10412)103 + 10434)103 104 [10112 1037g)101 1025s/1014g 1023,|10012 102%) 99 101 961g 9912} 9612 99 
Amer Cot Oil deb 5s_----- 1931/100 10014) 10014 102%g/101 10112) 1001g 10114| 10012 101 9814 10014] 9612 991s] 97%, 9St4}-..- .---]| 98%, 100 o* 99 99 991g 
Amer Cyanamid deb 5s_---1942).... -.--j---. ----|---- ----| 96 97 | 94 9612] 92 94 | 9234, 9512} 92 94 | 923 9414] 93 94% 9612} 94 95% 
Amer Mach & Fey s f 6s_ _ _ 1939) 10414 105!s|1047g 105 [10414 10514] 10414 10455|104 10412/104 105 [104 1041s/104 106 [104 104 |104 104 109% 104 10334 105%, 
Amer Nat Gas Corp deb 6 4s. -__|---. ---- “fg AE SOE, __-- ----| 98 9914] 9714100 | 973, 9912] 98 9912] 973g 9812] 96 98lg 
Asser Racwetie Garp Geb 60°37) 101% 102%) 102% 10374) 102% 103%)... _..-).... fu. Cellet. cnc lee eben ne ennnfen ne 2---]---2 we -f-nce seca, 
Amer Smeit & Ref Ist A 5s_1947/101 10212/1017g 10233|102 1024) 10112 1025s] 10634 102 {100 103 |100 102 {10044 1025s|10012 102 }10053 10178} '005g 10214] 1001g 10012 
ist mtge 6s ser B__-.--- 1947) 16712 10834) 10753 10812/108 10914] 1075g 10938) 10734 109 |106%4 108'2| 1071s 10834/ 10714 10914)107 1077%s]___. ----j---- ----]---- --.. 
Amer Sugar Ref 15-year 68-1937) 104'3 106 [10212105 | 10414 10514) 10414 10534|104 10514] 103'3 10434| 1035s 10444| 10384 10512| 10334 10434) 1025g 10412) 10334 10412) 103% 10412 
Amer Tel & Tel col tr 4s__1929| 99°3 100 | 9953100 | 995g 997s] 9914 997%] G91, 9934] S12 99%s| 987g 99Ie} 9834100 | 987g 9914] 987g 9914] 99 9953} 99 99Ie 
Convertible 4s__....---- 1936} 98 997s} 99!g 991s] OBle 9914 9754 100% 97 99 __. Je - ----} 9234 9412] 941g 967g] 94%, 97 95 9612] 961g 9712 
20-year conv 4%s__----- 1933] 1003, 10.21, 10 11g 10134] 9934 10184] 10114 10214! 10134 10212] 9944 1605s| 10034 10114] 994%, 1007] 99%, 101 | 9934 9934) 993,101 | 9712 101 
30-year coll trust 5s___-1946/105 106 |105 10534]/1051g 10510 Seppe ten 10512] 1043g 10534'10314 105 |10312105 [104 105 |10373 105 |1041g 10473) 10353 1045 
re Cae ae Rs Ae ea) Seki aes i, eet aE Se Weer. Ere 
35-year s f deb 5s____-_-- 1960) 1051, 10612] 10514 10814! 105%, 109 | 1063, 10834| 10573 108 $1048, 106°<| 10312 1057%| 10314 10412) 104 10519] 10434 105%] 105%, 10644) 10412 107 
20-year s f 544s_-_-_----- 1943) 10834 10912] 1085 1091s/ 10812 110 |1085g 110 1108's 10912}106 1085s!106 108 {106 107 [10634 107%4/10714 108 [10714 10814) 10453 108 
Amer Type Founders deb 6s 40/105 106 [10514106 |105', 106 |105 106 |10434 10512110312 106 [10412106 |10412106 {105 106 110178 106 |10412 10514] 10412 105 
Amer Wat Wis & Elec col 58 ’34|100's 10112/100 16034) 10033 10 112/ 10014 1011's] 9834 10114] 973g 1001s} 99 100%] 9S!z2 993%) 99 100*<] GI 1001s} 9834100 | 955g 10038 
Deb g 6s ser A_____----- 1975) 10634 107%s| 10614 107 | 10534110 [107 109%g/ 10612 10772/103 106 | 10312 1097s 10315 — 10212 1043/104 1057/1043, 106 [102 105% 
Am Writ Paper Ist 6s____- 1947; 91 9314] 90 92's] 91 92 | SSle GOlel 8734, 8113] 83 9Ole] 84 862 &5 8910) 8714 90 | 8512 881s] 83 87 
Anaconda Copper Mining 6853) 105! 106'2/ 10512 106!s| 10: Ste 106 105 10584] 105 106 |104 106 |1043g 1055s 10314 10312 10434 10534/105 106 |1051g 105%|105 1055 
ee . .~---]105!2 1051s ee ee ae 10419 10419] 10414 10414]__._.  -___]---. --.. 
15-year conv deb 7s____- 1938] 1111s 113 [11012 1125s|11014 117%. 11 15i2 137 |123i2 131 }115 132 {11712 1233,]11714 135% on ie 13634151 |143!g 187 ]155 191 
Registered__....___--____ Sa gu Aer RE Co eo es Ce a, oe. A EE ELE inion See 
Albany Perf Paper 6s_-__-_- REGIE ip lett St On CR SCR RNRS: iene terete rts! AE ON ERMER, GE re 99 | 98 9914] 98 98lg 
Amer Ice s f deb 5s_______- Siicdu. -enclueit: sadibednh’ simbicne: anhiiainns beotenied deiisiae aucterhe cortoges neo met oe: 5 ee oe 
Andes Cp Min deb 7s____1943) 12012126 |120 124 |1205. 139%| 130g 140 |133° 139 |125i4 13612|1261q 13012|125 133 [131 1581415314 169%4)15512241 184 235 
Anglo-Chilean Nitrate s f 
Gebenture 7s. .......-.- 194°! 961g 103 |10012 10314/101 103 | 10134 10212] 10184 10312] 10283 1051s) 19272 19312) 10 11g 10314] 95 102 | 92 9712} 93% 9612] 94 95 
Antilla (Comp Az) 7s A_.1939| 95  963;| 9373 96!s| 94 9412] 945. Q5le 945g 9553) 93 9410| 857g 93 | £5 9314] 8714 9Ole] SO 871s] 821g 85 | 82 85 
Ark&Mem Ry Bdge& Ter 5s °64) 10212 10215 2, 1027g 1027s] 1027, 10314/ 103t2 103191103 1031 101l2 103%| 10179 1015/19 112 10212) 10112 10112) 10212 10212) 10112 10212)101 101 
Armour & Co ist 4%s_____ 1929) 913g 93 | Ol5g 9312 91 93 | 91 93 | Olle 9414] 91 G3Bte} 9N%4 93 91 9214] 913, 94 | 92  Y9Blq] 92iIe 9314] Pile Y3\y 
Armour & Co (Del) Ist 5148A'43| 8712 92 | 903g 9133] 905g 92 | 905g 937,| 9210 94 | 9153 937g! 91's 92721 9114 93%| 93 94 | 9214 94 | D1%g 927%] BOlg 92 
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Low High 
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Low High 


June 


Low leon 


July | August Septemder | October 
High'Low High Low High\Low High 


November 
Low High 


December 
Low High 





Associated Oil 6% pee. 103 103% 
Atlanta Gas L Ist 5s______ 947| 10314 10314 
Atl Fruit 7s ctf dep___-_- “1934 

Ctfs of deposit stam 


Atl Gulf & WI SS L col tr 58°59| 724 77 | 7 


Atlantic Ref deb g 5s__--- 1937) 10214 10334 
Baldwin Loc Wks ist s f 5s_1940| 10713 10712 
Baraqua (Comp Az) 7 48-1937) 10312 1067. 
Barnsdall Corp 6s with 1 war’40| 10012 10212 
Deb 6s (without 1 war) __1940| 9012 92 
Batavian Petro deb 4'4s_-__-_-_- at in, hi 
Belding-Heminway 6s_--.-_- 1936) 9812 9914 
Bell Tel of Pa 1st & ref 5s__1948/ 1063, 10712 
Ist & ref 5s A &O_____-- 1960/1091 111 
Berlin City Elec Co 6 %s-_-__1951| 941, 97 
Berlin Elec Elev Ist 6 4s_..1956| 94 9612 
Beth Steel ist & ref 5s ser A’42/102 103 
Purchase money 5s----- 1936/101 103 
Con 30-year s f 6s s¢ * A_.1948) 10414 10512 
Con 30-yr s f 5 4s ser B__1953) 10253 105 
Bing & Bing deb 6 \s-_---- 1950| 961, 967s 
Botany Consol Mills 6 }48-_1934| 8012 83i, 
Bowman-Biltmore Hotels 7s ’34/ 103%, 105 
Brier Hill Steel 5 4s-_--.-.-- 942 
B’y & 7th Av Ist con g 5s__1943 + 70 
Bkliyn City RR ist 5s__1916-’41 941, 
Brooklyn Edison gen 5s-_-..1949 108t2 10634 
Ee ATs 
Gen 6s series B_-_------ 1930) 10234 103%, 
Bklyn-Man Tr sec s f 6s____1968) 9614 98 
Bkiyn QO Co & S gu @ 5s stpd ’41/ 6412 71 
Bklyn Q Co & S Ist 5s stpd 1941) 8212 8253 
Bklyn Un El ist @ 4-5s_---- 1950) 9312 94le 
Stamped guaranteed --__1950) 933, 9412 
Bkliyn Un Gas Co Ist ext @ 58°45) 1063, 10812 
Ist lien & ref 6s A----.--- 1947) 117%, 1173 
Conv deb 5 s.-.-.------- 1936/261 275 
Buff & Susg Iron Ist 8s f 58-1932) 9314 9412 
Bush Terminal Ist 4s----- 1952] 923, 94 
aes 1955! 1003, 103 
Bush Term Bidgs stpd Ist 5s’60 103 105 
By-Prod Coke ist 54s A. --1945/102 1027, 
Calif Gas & E unif & ref 5s 1937/1031, 104 
Calif Petrol cony debs f5s- oan 9534 10112 
Conv debs f54s-------- 1938/100 102%, 
Camaguey Sugar Ist s f 78.1942/100 100!2 
Canada S S Lines Ist 6s--~-1941/ 10112 10314 
Central Dist Tel 1st 5s_---1943)105 105i, 
Central Fdy Ist s f 20-yr 68.1931 


-_ 





99 99 
Central Leather Ist s f 8s__ 1941/1047, 1047,) - 


Central Steel Ist s f 8s__..1941)122 124 
Certain-teed Prod 54s A_.1948)_... ___- 
Cespedes Sugar Co Ist 7 4s ’39/100 = 
Chicago City & Con Ry 58.1927) 68 
Chic Gas L & C ist gug 58.1937) 1031, 10344 
Chicago Rys Ist 20-yr 5s__.1927) 86 
Chili Copper Co deb 5s----1947| 95%, oot 
Cin Gas & Elec Ist mtge 4s_-.-}.... -... 
Cincin G & E Ist ref 5s A-.1956/102 103 
Prior lien 5 4s ser B_--.-- 1961) 10412 10514 
Clearfield Bit Coal Ist 4s__1940)_... ____ 
Colon Oil 6s int ctfs_.....-.--j}-... -.-- 
Colorado Fuel & I gen s f 5s1943/101 10112 
Colorado Indus Ist coll tr 5s’34) 961g 973, 
Columbia G & E deb 5s-_-_-_.1952) 9953 101 
Columbus Gas Ist ¢ 5s___-1932| 973g 9812 
Columbus Ry P & L 444s_-1957|__.. ___- 
Commercial Cable Ist ¢ 48.2397| 7733 7953 
Commercial Credit s f 6s_.1934| 98 99 
Coll trsf5%4%% notes__.1935| 93 94% 
Comm’I Invest Trust deb 6s 1948}__.. _._- 
Comput-Tab-Rec 30-yr s f68°41/106 10612 
Conn Ry&Lt Ist&gen 448 1951/1000 100% 
Stamped guaranteed-_-_-_-..- 9912 101 
Consol Hydro El Works of 
Upper Wuertemburg 78.1956) 97 9812 
Consol Coal Ist & ref 5s__.1950) 79 82i, 
Consol Gas (N Y) deb 5 4s.1945|106 107 
Consum Gas Co Ist gu ¢ 5s 1936) 10212 1025, 
Consum Pr Ist 1 & unif 5s C ’52/ 10412 105 
Container Corp Ist 6s-_-._-- 1946} 98%, 10012 
15-year deb @ 68_-_--.---- uy ie tee 
Cont Paper & Bag Mills 6148°44) 79 8714 
Copenhagen Telep extl 6s _1950/ 100%, 1013, 
Corn Prod Ref Ist 25-yrs f 5s’34/ 10212 10212 
Crowa Cork & Seal ist s f68’42)_... .._. 
Sinking fund 6s-_----.--- ce 
Crown-Willamette Pap 6s_1951/ 102!3 1031, 
Cuba Cane Sug conv deb 7s ’30} 911, 93 
Conv deb stpd 8s_._---- 1930} 9512 97 
Cuban-Amer Sug Ist coil 8s °31/ 10712 108 
Cuban-Domin Su@ Ist 7 4s 1944/100 101 
Cumb’I'd T & T ist & gen 5s 37/1031, 10412 
Cuyamel Fruit Ist s f 6s A_1940) 9812 100 
Davison Chemical deb 6 43 1931 1011 10114 
Denver Gas & Ei Ist & ref 58’51/101'3 102 
Stamped as to Penna tax-_---/10114 101% 
Dery (D G) Corp Ist s f 7s. 1942 5012 65 
Detroit Edison ist col tr 5s 1933)102 10312 
Ist & ref 5s ser A_------ 1940|104 104%, 
Gen & ref 5s ser A------ 1940) 105%, 10612 
Ist & ref 6s ser B_------ 1940) 10734 1087 
Gen & ref 5s ser B------ 1955) 105% 1057 
ES Ee 1962) 105%4 10614 
Det United Ry istcons¢4 ee 9634 9714 
Dodge Bros deb 6s-_------- 1940} 8812 92ig 
Dold (Jacob) Pack Ist 6s__1942| 807, 82 
Dominion I & S con s f 58_1939| 85 9912 
Certificate of deposit ------- 76 96%, 
Donner Steel Ist & ref 7s AA’42) 9412 95 
Duke-Price Power Ist 6s A_1966| 105%, 1067 
Duquesne Light Ist 448-1967) 10014 100%, 
Eastern Cuba Sug¢ s f 7 48_1937) 103'3 10533 
Ed El Ill Bklyn Ist cons ¢ 48°39} 975, 99 
Ed El Ill (NY) Ist cons 5s_ 1995) 11453 11512 
El Pow Corp(Germany)6 4s °5@) 95i2 98's 
Elk Horn Coal Ist & ref648’"31| 94 99 
Deb 7% notes (with war)1931| 897, 91 
Equit Gas Lt N. Y¥ Ist 5s__1932|102 102 
Federal Lt & Trac Ist 1 5s_1942| 987g 9914 
Ist lien s f 5s stamped _-__1942/ 9812 99 
Ist lien s f 6s stamped ___1942}105 105% 
30-year deb 6s ser B_-_-.-- 1954/102 10412 
Federated »ietals s f 7s___.1939| 98 99 
Fiat deb 7s (with warr) __-1946|10014 10512 
Without stk purch warr____| 93'4 94% 
Fisk Rubber Ist s f 8s_-__-- 1941/1185, 11912 
Ft Smith L & Tr Ist 5s____1936/} 8912 9l'g 
Framerican Ind & Dvd 7 4s ’42) 105%, 108 
Francisco Suégar Ast s f 7 348 °42) 1083, 11014 
French Nat Mail SS Lines 7s’49|101 103 
Gas & El Bergen Cocon 5s 1949) 106 106 
Gen Asphalt conv 6s__-_-_-- 1939|109 117 
General Cable Ist s f 6 544s °47/_--. -~--- 
General Eiec deb 34s____1942| 95 96 
Gen Elec (Germany) 20-yr 7s’45|102 1047, 
S f deb 6 4s with warr__1940,118 12012 
Without warr attached_-__| 997, 10153 
Sinking fand deb 6s____1948!__._  __-_- 





697g 7034) - 


10234 10314102 103i2 


731g 80 
10135 10212 
108 10814 
106 10612 


9912 10134) 995g 1O1l, 
9llg 91%] 91 917% 


9612 981 


2] 96l2 99% 


10714 1093g/108 10953 
1087g 1123g) 11114 11234 


9653 98 


96 972 


955g 9733} 9534 9714 
103 10414) 10334 10453 


1003, 102 
10413 1051 


101 1023, 
2| 10434 10512 


1027g 10433|103 104 


9714 977s] 97!g 983s 


79 82l2 


103% 1051 
68 71 
93% 95 


2) 10334 104 
4| 68 Ale 
93l2 95 


10512 10644) 10512 1067s 


103 10434| 102% 1033s 
975g 9914) 98lg 997s 


691g 72 
8212 821 
9312 95 
937g 951 


10853 1087, 


1181g 1181 
265 275 


69 70% 
aia . oie « 


7g) 9424 9612 


2} 9473 96 
3) 10814 111 
g| 11812 11812 
26513 274 


9334 9334)___- 


93 941 
10012 1011 
10314 1041 
1025g 1031 
10312 104 

997g 102 
10 15g 1021 
100 10012 
10214 1031 
104%, 105! 
98 991 


12112 1231 
1023, 1041 


104 1041 
84 8 
95%, 961 


102 10214 


10412 1051 
90° «90 


101 1011 
9553 971 
9934 1001 


2] 933g 93ie2 
2| 98%, 10112 
2, 1033g 1047, 
3|103 1032 
10344 10412 
997g 10010 
2| 10134 10234 
2}100 10114 
g| 10214 10212 
8}105 105 

4) 9914 9914 
2/120 123 

8| 10312 105 


2| 10312 10453 


534) 843g 8554 


2) 95%, 9734 
2| 1047s 105 


2)101 101 
2] 967g 9814 
2| 9912 10 15g 


977g 9853) 9833 100 
9512 9734) 957g 100 


77%3 79 
98's 1011 


78 8812 
8| 98!g 9912 


937g 9533) 9414 9553 


105 106 
10034 101 
100g 1001 


975g 987, 


79 868ii 
06 107 
10212 1021 
1047, 105 


_ 


195! 10612 
10012 1003, 
2}101 10112 


s| 98% 100 
2} 76 79% 
106 107 
hy Se 
104%, 1051s 


9934 10034/100 101l2 


"815g 86%| 8714 97 


109 1001 
10212 1021 


2} 10012 1004, 
2| 10212 10234 


1047g 1047)... ---- 


103 1031 


2| 10284 10314 


861g 9134) 8712 92 


89 9312 
1057g 107 
10014 101 


103 103%) 10314 104 


9934 10012 


101 10153) 10113 103 
1001g 10143) 10 1ig 10214 
57 60 


10134 10334/ 10234 1031 


103%g 105 


10312 105! 


10512 105%4| 10553 10612 
108 108%|108 109% 


10512 106 


1061g 107 


1057s 10613|106 107 
963, 9644) 961g 96%, 
88 9012} 87l2g 89i2 
813g 8212] 8llig 86 


94 9514) 953g 9712 
10534 1065| 1057, 1063, 
100g 10 112] 1003g 1023, 


102 105 


10234 104 


985g 9834] 985g 9853 


116 116 


11534 116% 


97 9814] 9612 99 
97 9812] 90 9612 


867, 90 


90 91 
10212 10212; 10134 101%, 


99 100 
98% 100 
10412 105 


983, 100 
93812 100 
102 105 


101 = 102 105 


951g 97 


96 
1043 10714 104 10512 


941, 96 


95 


98 
11812 11912 11612 11912) 
89%, 9633) 96 101 


10733 108! 
10812 1101 


102ig 103i, 


106 106 


2108 110 


4} 10912 1101 
10214 103 


10919 11312/109 113 


941g 9424] 945g 94% 


10312 105 
120° 121 


104 104% 
11912 120 


100 1015) 10012 101 








-| 10533 1053s) - 


102i2 10312 
“772 8073 
10 11g 103 
10712 10812 
10633 107 
10012 10534 
91 92i2 
985g 99lg 
10814 109i 
LL lis 113 
965g 975s 
95le 96% 
102 1043, 
10 Lig 10212 
10414 105-2 
1027g 105 
98 98le 
78 81 
10312 10334 
73% 81 
93 95le 
105 106 
10233 103 
9914 10012 
70 7O0lg 
871g 87le 
96 9912 
955g 9914 
10913 110 
11814 1191, 
270 288 
93%, 93% 
9934 10 1lo 
10312 1047 
103 10312 
1041g 1047 
100 1014 
10214 10414 
100 1101's 
1021g 10212 
105 105 
98 99 


12212 124 
104 104% 


10312 10353 


10212 10314 
10414 104le 


801g 8212 
102 103 
107 108 
10612 106% 
10212 106 


98leg 9934 
107 108% 
109 112 
9614 9712 
95le 965g 
10253 104 
10012 10134 
105 1057s 
102 10414 
9753 98le 
79lo 81 
102%, 104 


74 792 
93 94 
1047, 10614 


102 103 
98 100%, 
691g 7114 
90 


2g 
109 1097s 
11814 11934 
270 287 
95 95 
98ig 9914 
103 1037 
102 103 
10453 105 
100 1013s 
102 10312 


10134 1027s 
105 10514 
9912 99iz 
122 124 
9512 97 
101 104%, 
66 


66 
10312 10312 
87 


8453 8712] 84 


961g 97% 
103. 103 
10234 102% 
8714 90 


9814 10014 
9614 9814 
865, 88%, 
9834 10014 
95 9614 
105 105% 
10033 103 
10012 10153 


9934 10012 
7812 81 
10553 107 
10434 105! 
10 11g 10214 
961g 97! 
1001g 10184 
102 1027 
991g 10012 
10212 103 
87 89 
893, 91%, 
106 107\g 
10014 101 
104 104 
100 101 
10112 10212 
1017, 1027, 
59 627, 
10234 10312 
105 105%, 
10613 10634 
10734 10834 
10612 107 
10614 10714 


981e 985g 
116% 117%, 
98 99 
9514 9612 
87 

101 10112 
9912 101 
9934 1005, 
10012 105% 
19212 10334 
97 98 
10412 109 
9514 9712 
118 120 
98 101i2 
108 110 
1093, 110 
10243 103 
110 113% 
945g 9453 
104'g 10514 
118'2120's 
100% 10114 








101 102% 
9714 977 
10014 10112 
991g 997 
951g 97 
87 88 
9914 1001g 
95\g 97 
104 10612 
985g 985g 
10112 102 


9934 103g 


10412 105 
101 10212 
"97 ‘978 
10034 10214 
101 10353 


90 
9lig 927g 
106 10653 
10014 10112 
10312 10413 
100 1005, 
10 11g 1027, 
10 11g 103 

62%, 70 
102g 10314 
1037g 105 
10514 10644 
10712 10844 


103 10412 
98 

“98 9912 
9512 95% 
84° 86 


10112 10112 
9914 iGile 
9914 101ig 

10412 105 

10312 105 
95!2 97 

1037, 119 
9414 97 

11712 120 
9814 10112 

108 11012 

108 110%, 

102%, 103 


-| 107% 10719} _ 


11012 11314 
941g 94% 
104 10514 
11812 12612 
9912 1015, 
95 955, 


10212 102% 
107 107 
121g 12! 
77% 8lle 
10034 102 
107 10712 
1045, 106 
9934 10312 
90 9Q92le 
907%, 9334 
98 99 
105 106'4 
108 109%, 
94 9612 
93%, 965, 
1005s 103 
10014 10134 
1025, 10518 
2919 103 
97 98', 
78 T9le 
99 100g 
72 75% 
93 QAlg 
10353 10534 
101 102 
97 985, 
70 70 
94 99 
941g 9R% 
106 109 
116 119% 


250 27212/25 


941g 9412 
88 88 

9514 100 

9914 10312 
102 1021, 
1035g 10412 
9712 10014 
9912 102%, 
9934 10034 
10012 10134 
105 105% 
971g 984 
122'g 125 

921g 97 

100 10112 
103 10312 
8134 84g 
9312 9612 


105 106 
991g 100 
98% 10112 


9814 100 


10012 10012 
102 10353 
10114 1027, 
981g 9812 
97 97 
100 100 
10012 102 
9812 993, 
10112 10212 
87 89 


10514 10612 
9914 10114 
997, 102 
9944 10214 
9914 10012 
9912101 
6914 75 

103 1037. 

104 105le 

103 1043, 

10712 1083 

10212 105 


95'2 97le 
10353 1051s 
100 101%, 
102 104 
97 98 
1141g 11653, 
963, 98 
80 


10214 10234] 10214 1027, 
Sk Oe Cee ‘ame 
76 79%] 7612 79 
00 10114] 997s 1011 

107 10712|107 107 

105 108%4)103 107 
991g 10134) 10014 105 
91 9212} 90 915g 
915g 93'4) 92 94 
96!4 9834} 915g 963 

104 1061g/1041g 10753 

10712 10912! 1071 108 
941g 9614] D4ig 95% 
93% 95le] 93 94-3 
997g 10214/10012 102! 
99 101 9912 101 
‘03 105 {10312 10434 
1011g 103 110133 10212 
9734 99 | 97% 98le 
77\g 7912] 68 78% 
99 10012}100 103!, 


~ 


901g 92 | 91 
10312106 |101 10414 
10112 104%g|/101 10312 

977g 99%s| 9712 Y8le 
eee so i 

941g 95 | 93 94 

9353 95 93 94 
104 107 {10412105 
re 
214276 |25714 283 

98 9912] 99 99le 
10012 10258}100 102 
100 1007s}1005g 101 
10312 10414) 10314 10312 

9814100 | 97 987s 


1007, 10134 10034 1014 
. 3 =e 
| =e 
124 125 |124 126 

891g 931s} 90 Q2le 
100 10034] 9834 10012 
6134 6134] 61le 6312 
100 103 {10012101 

83 851g] 7834 823, 
9314 9534] 931g 95 


100 102 |100 102— 
9512 97 | 94 9512 


eS 
105 105%4/105 105% 
Sine eepet Cn San 
98 10014] 98% 9933 
98 993) 96 98 
791g 82 | 77% 80 
105 106 |1043%;1057, 
RGe SORT. 26 ane 
10214 10434;/102 104%, 
10034102 |100 10414 
92 9815] 91 Q5le 
97 971g] 953g 955g 
101 101 {100 100 
101 101 [100 10112 
9812100 | 9912 10014 
10114 10212} 10112 10242 
70 89 | 6914 79le 
651g 907s} 721g 82 
10514 10614]105 105% 
99 1007s] 9712 100! 
1021g 10210]1011g 1015, 
9912 100141 9912 10012 
10014102 | 99 100% 
9914 10073} 99 10014 
6912 697g] 6612 707, 
1015g 103 (1011210314 
102 1043g/10114 104 
10214 104 {10212104 
10614 1085) 10612 10812 
102 10312) 1017, 1044, 
103 105 |10212104!, 
96 97 9612 O71le 
9212 97 96ig 98% 
831g 8374) 8334, 85 
100 10012) 97 97 
90 9612) 96 98 
10419 10512) 104ig 10514 
9874 102 98 101 
9612 103 93 9814 
95 981s) 93% 96 
114% 114%|._.. _-.- 
95 9773| 94 Q5ly4 
93 9310) 92 94 





931g 95 
82 
9912 1001+ 
9614 981, 
9614 9814 
104 105' 
100 104%, 
9512 99 
106 1177) 
9012 96 
11414 11712 
90 QRle 
1063g 10812 
108 110 
10134 10312 





10719 11114]1 
“O4ig O42 
103° 10412 


120 126 
9812 10014 








94!2 95!'2 


78lg 80 | 7634 78le 
fm pei 
96 10312] 95ig 9612 
9514 9612! 95 9612 





1100 10434 10312 10412 


99 100 | 9912100 
95 96 | 36 98 
104 1101!2,10412 107% 
G2%, 9512) 92 G3l2 
1141g11812/110 116 


10014 10312) 10412 1045g) _ 


10512 10712/105 10634 
10814 109%2|10512 108 
10112 10212|101 10212 

}105 105 
106 10812] 10714 10812 
“O4ie sii3| 9412 0412 
10314 10419 10243 104 
11853120 |117 1185s 
98 99%| 98 99 
93144 95 | 93  95le 


‘72 73 %s| 72ig 73%) 7 
92 





102 103 [102% 1027 
77% Sil4| 7612 79 
100 1013s] 10114 101% 
10612 107 [16653 107 

10012103 {10012 101 
105 11412|11012 137 
897g 933] 92%, 97% 


3g 
105 10612) 10553 10614 
10753109 {1077s 10914 
9414 95%s] 937g 95 
93% 9514] 94lg 95 
106%, 102 |100%4 10212 
89 10238) 10014 102 
103 105 |104 105 
102 10312/10212 10314 
98 98 


67 7014) 59 72 
103 104 |101 10414 


2% Tie “72ig 77— 
103%, 10575] 10412 105 
101 10219]100i12 10212 
973, 9914] 981g 9914 
64 70 | 64 Tile 
82 82 | 64 724 
93 9312) 921g 9314 


93 935g] 9214 931g 
105 106 |10512 106 


~| 11673 1167g/1167% 117 


278 329 |296 324 
901g 9073] 883, 89 
99 1007s] 9812 1001s 
10014 10112| 10119 10214 
1011g 1013g|101 10114 
1031g 10312] 10312 10312 
98 1025g|1001g 102%, 
101 103 |102 103%, 
97 99 | 97 98% 
10112 102%] 101% 10212 
105 105 |105 105 


12412126 |12412125 
92 94 190 93 
100 102 | 98% 100 
631g 64 | 64 64 
1005g 10114}10114 10253 
80 83 | 804 83 
941g 96 | 95 9654 
pide age 893g 897s 
Re an real 9912 108 
98 100 | 99 101 
95 9573} 94 96 
9914 1011s] 997g 101 
97 9912] 98 9912 
92%, 9412} 93 98 
87 87 | 87 87 
981g 99 | 9312100 
92 921g) 93 9812 
951g 98 | 97 99l2 
105 105%|104 105 
55 Se ee 991g 991g 
98 98 | 9653 98 


97 98 | 97% 99 
7712 79 | 761g 79 
105 10614|105 10614 


-{101 101 {100 10112 


103 104 {10314 10412 
993410110} 99 101 
91llg 94 | 89%, 92% 
ae Ere. 
100 100 | 99 100 
10i1g10112}/101 102% 
98%, 10014] 99 100!g 
1017g 103 41021g 10344 
71%: 7714] 67 «397212 
727, 7954) 6814 75 
10312 10512]10312 10412 
9712 99 | 9712 98le2 
102 10212]102 103 
99%g 10012] 991y 10012 
99 100%) 9812100 
100 10114; 99 100 
69 7073} 70 70% 
10014 1027g/ 10114 10212 
102 1037,/102 105 
103 1041g|/10114 105 
10712 10813|106 110 
10334 10334] 10353 10453 
1037, 10434|10412 1047, 
9612 9634) 955g 9648 
977g 991g} 991210914 
85 87 | 85% 86 
ae ee ae 


“97— 9812 “98 99lg 
1045g 10514, 10412 105 
10012 102 10033 102 

90 97 79 9412 
eee Oe 
---- ~----|108% 108%, 

9414 9534) 9314 9612 

92 9312) 9014 92 

7612 77 74 76 

99 100 |100 10014 

9612 98 9712 10354 

9714 98 | 97 98Bl2 
10344 10434) 1021g 10414 

99 100 | 97 99 

9712 10112) 9812 10144 
1055g121 j|114 14212 

92% 9712) 92 9912 
112341151g}112 115 





105i2 10612) 10 134 106%, 
104 10519|104 104 
10134 10244 10144 10212 


10714 11014 10612 10814 
----| 99%, 100 
“941g 945g) 941g 9412 


10214 102% 


78 80 
1013, 10212 
10612 107 
1001g 10112 
135 136% 


10214 1027, 

10312 10312 

“76 78% 

100 10153 

10612 10612 
9812 101 

13214 14078 
8 100 


963g 9912) 9 


105 106% 
10734110 
943g 9514 
92% 95 
10034 102'4 
1007s 102 
10412 105 
1023g 1035s 


92 93% 
901g 9034 
10414 1054 
107 10753 
921g 95 
Olle 931g 
104 


0034 

99 10212 

104 105 

100% 104 
99 


— 


98 9812] 98 


70 78 
97 1007 
73 8 8=675le 
90 92 
10412 106 
10034 10212 
981g 99 
65 65 
72 72g 
93 G94lg 
897%, 93 
105 107 
11714 11712 
30314 39634 
961g 961s 
977s 100 
101%, 103 
10114 102 
10312 104 
1003 105 
10312 10434 
9712 9834 
102 102%, 
104 104 


12414 12434 
85 9014 
977g 9814 
64 64 

1001g 1021g 
805g 82 

95 9714 


10419 122 
100 10014 
941g 9514 
10014 102 


9812 100 
93 94 
9712 99 
10412 1051 
98 98 
971g 98l2 


97 9812 
781g 791g 
105%, 106%, 
101 103% 
102 104%, 
98 1011, 
901g 92 
10012101 
16212 10253 
991g 10012 
10212 103 
71 = 823 
7312 855¢ 
10314 105 
97 98 
10253 104 
9912 1001+ 


72 782 
99 101 
“Til, 73 
871g 88le 
1041g 105 


991g 1011 
99 


9654 
6214 63 
721g 721g 


11712 117% 
33014 386 
86 88l2 
99 10053 
10214 105 
10034 10112 
1014, 10378 
1003, 10333 
10112 1041g 
97 98 
10034 1021g 
10312 104 
961g 9612 


124 12414 
79 87 


94 96 
631g 647, 
10134 102 
803, 


921g 931g 
“9914 1001g 
93 93% 


95 98 
211047, 106 


9712 9712 
971g 98 


941g 97 

7173 78l2 
10514 10634 
10133 10314 


99%4 10012 
1031g 10378 
9712 1001s 
10114103 
75lg 82 


76 82 
10312 10412 


102 10212 
9912 100 


100%4 102” 





9914 10153 
100 101 

70 747%, 
101% 10212 
10312 10412 
104 1045, 
107 1085, 
1017 10514 


105 10612)1 


9912 101% 
70 72 
10012 10312 


107 10812 
103% 10512 
0434 10553 


9612 9712) 97 


10314 10512 

86 8614 
“9914 100 
10412 10514 
10012 10114 


97 
10153 10412 
8612 88 


“98% 99 
10414 1051g 
99ig . he 


90 9612) 93 


96 96% 
11033 113 
93le 9614 
9014 93 
77%, 82% 
100's 10034 
971g 98l4 
97 98 
10314 10312 
9813 100 
99%4 1018, 
13412171 
9412 99 
110!g 113 
10434 1055, 
104 104l2 
10153 10284 
10712 11012 
9912 101 
945g 947 





1025g 1037g/ 10212 1037 
117 118 
9812 100% 
93'g QA4le 


9612 9814 
92. & 94 | 








11712 11810) 


102 10312 
118 121 
9814 101 
(93 94 


95 B69 
110121 1012 
921g 95 
90 91 
78 82 
99 100 
96 28 
96 9812 
10214 1043, 
9934 10012 
100 105 


11144 112i, 
10314 106 | 
104 105 
10112 10214 
106% 110 
981g 10012 


10034 1037, 
120 125 
98 100%, 





9214 99% 
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BONDS 


January 
Low Htyh 


February 
Low Htgh 


March 
Low Htgh 


Low High 


Ane | May | Junel 
Low Low 


Htgh 


High 


July 
Low Htgh, 


August 
Low High 


September 
Low High 


October 
Low High 


November 
Low High 


December 
Low High 





Gen Mot Accep Corp deb 6s °37 
Gen Petrol ist s f 5s 
Gen Refractories 1st g 6s A 1952 
Good Hope Steel & I sec 7s 1945 
Goodrich (B F) Co Ist 6 4s 1947 
POGIRGIEE 6 wn nbn tcanonecsée> 
Goodyear Tire & Rub Ist 5s °57 
Ist & col tr 5s 975 
Gotham Silk Hosiery deb 6s ’36 
Gould Coupler Ist s f 6s_. .1940 
Gt Cons El Pow (Japan) 7s oe 
Ist & gens f6Ks 
Great Falls Power ist 5s- “i9ee 
Gulf States Steel deb 5 4s 1942 
Hackensack Water Ist 4s _ .1952 
Hartford Street Ry 4s... .1930 
Havana Elec Ry cons g 58.1952 
Deb 5 3s ser of 1926 1951 
Hershey Choc Ist & col 54s ’°40 
Hoe (R) & Co Ist 6 4s 1934 
Holland-Amer Line s f 68 - -1947 
Hudson Coal Ist s f 58 A--1962 
Hudson Co Gas Ist g 58- -.1949 
Humble Oil & Ref deb 5 48 1832 
Debenture @ 5s__...---- 1937 
Illinois Bell Telep ist 56 A- 1956 
Illinois Steel deb 44s 1940 
Ilseder Steel Corp s f 78 _ . . 1946 
6s int ctfs wi 1948 
Indiana Limestone Ist s f 68°41 
Indiana Nat Gas & Oil ref yt 36 
Indiana Steel Ist 5s 
Ingersoll-Rand Ist ¢ 5s8---- 1935 
Inland Steel deb 5s 1945 
ist mtgesf44sA 8 
Inspiration Con Copp 6 48 1931 
Int Cement conv deb 5s - 1948 
Internat Match deb 5s__--1947 
Interboro R T ist & ref 5s_1966 
DONE 6 onc neceresne= 
10-year 6% notes 
10-year conv 7% notes --_1932 
Int Agric Corp Ist & coltr Bs’32 
Stamped extended to---.1942 
Int M M Ist col tr s f 6s_-1941 
Int Paper Ist & ref conv 5s - - 
Ref s f 6s ser A 
Int Tel & Tel deb ¢ 448- “1982 
Conv deb 4s 1939 
Jurgens(Anton) Wks conv 68°47 
Kan City P & L ist 5s ser A 1952 
Ist 44s series B 1957 
Kansas G & E Ist s f 6s ser A’52 
Kayser(Julius)conv deb 5 4s8'47 
Keith (B F) Corp Ist 6s-_--1946 
Kelly-Sp Tire 8% notes---1931 
Keystone Teleph Ist 5s_--1935 
Kings CoEIL & P ist2 5s_1937 
Purchase money 6s 997 
Kings Co Elev RR Ist ¢ 4s- aoe 
Stamped guaranteed ---1949 
Kings Co Lté¢ Ist & ref 5s_- “1986 
Ist & ref 6s 1954 
Kinney (GR) Coconv 7 8 1936 
Kresge Found col tr 6s-_ - - -1936 
Lack Steel 1st cons 5s ser A ’50 
Laclede Gas L ref ist ¢ 58.1934 
Col & ref 54s ser C 19 
Lehigh C & N con 8s £448 A’54 
Lehigh Val Coal Co Ist ¢ 58°33 
Registered 
1st 4s yr int,red to %--3 
ist & refs f5s 
Ist & refs f 5s___--- 
Ist & refs f5s__.. - 
Ist & ref 58......-...--- 
Ist & refs f5s 
Lex Av & P F Ist gu @ 5s__.1993 
Agere & Myers Tob 7s-_-- rae 
Lia Carb Corp Ist con 6s- oad 
Loew’s Inc deb 6s with war ’41 
Without stk purch warrants 
Lombard Elec ist 7s w w-1952 
without warrants 
Lorillard (P) 7s 
Regnreneee 
> eae ee 
Louisy G & El ist & ref Be11952 
Louisv Ry 1st con 5s 
Lower Austria Hydro Elec > sae 
yi ft ee 1944 
McCrory Stores deb Bige..isal 
Manati Sugar Ist s f 7 4s-_-1942 
Manhat Ry (N Y) con g 48.1990 
Ph ot ox icinteligh a tied pone tn 2013 
Manila El Ry & L Ist&col 5s °53 
Marion Steam Shovel s f ¢ 6s_- 
Mfrs Tr Co ctf of particin Al 
Namm & Son Ist s f 6s-_ - -1943 
Market St Ry ist 7s ser A--1940 
Meridionale Elec ist 7s A_1957 
Metrop Edison is 6s B pe 
ist & ref 5s ser C_---.--- 
Met-West Side EL (Chic) 4s 1938 
Miag Mill Mach 7s with warr’56 
Without warrants-------- 
Mid-Cont Pet Ist 6s 1940 
Midvale St & Ord conv s f 58°36 
Mil E1LRy & Lt ref & ext 4%s’31 


& 
wo 


wn 
w 


bs 


Montana Pow Ist 5s ser A_1943 
Deb 5s serA 19 
Montecatini Min & Agr— 

Deb 7s with warr 
Without warrants-------- 
Montreal Tram Ist & ref A 5s’ 41 

Gen & ref s f 5s ser A__.1955 
Series B 1 
Morris & Co Ist s t4%s_-_ 
Mortgage Bond Co 4s ser r2_1966 
10-20-year 5s ser 3 193? 
Murray Body Ist 6s 1934 


Mutual Fuel Gas Ist gu ¢ 5s 47) - 


Mutual Union Teleg 5s-_-_-_-1941 
Namm(A I) & Sons—see Mfrs Tr 
Nassau Elec RR Ist ¢ 4s___1961 


Nat Dairy Prod deb 5s-_ _1948} -- 
1 


6% notes 940 


937| 9612 


102%, 104 


1940) 102'g 10212 


10512 1075 
10012 101 
10714 108g 


9412 95% 
102'g 103 
i 77 


92% 947, 
105%4 106 
9614 97% 
90%, 9034 


10513 105%, 
100%g 10112 
987g 10012 


4 
9944 10015 


952)10514 10544 


10312 104% 


J4lo 78% 
7412 787% 
70 7712 
9614 9812 
90 92 

80 81 

10513 10612 
10 1icel 0212 
1044 105! 
95%, 9612 
104 105 

105 105% 
10153 10212 
1057 10614 
10514 10914 
9912101 

10814 10912 
9612 99 

10412 10412 
13034 131 

8314 83% 
831g 8414 
10414 106 

119 119%» 
107 

1057 
103% 
102 104), 
10434 10534 


10034 10134) _ 


1015g 1021 





122 122% 
10414 1055, 
1251p 133 
106 10812 
9912 101 


a a 


965g 9814 
9712 
1037, 10434 


1930) 96%, 9812 


883g 891e 
1007, 10153 
105 107 
6812 7014 
60 61 
991, 9914 


105 106 
991 10014 

109% 110 

10312 104 


93%, 
10434 1051s 
101 102 
1003, 10034 
10312 10514 
102+2 103%, 
104 105i, 
9912 102 


10084 10712 
941g 9534 
10053 10214 
= 1017 


86% 
821e 
981g 
91 

10214 1021; 
56 «6 1lg 
103% 104 


Nat Enam & St ist 20-yr 5s_1929) ____ 


INat Radiator deb 6 s_--~.-_1947 
National Starch 20-yr deb 5s’30 
National Tube Ist guar 5s_1952 
Newark Cons Gas cons 5s ¢ °48 
New Engl T & T 30-yr 5s_ _1952 
ist 24s serB 196 


100 101 
10034 1003, 
10434 10514 
10753 108 
10612 10753 





1017g 10212 





10314 10434 
102 10212 
105 106 
10012 101 
10712 108 


931g 95l2 
102%, 1027 
78 82's 
99 907%, 


9012 9412 
7514 77 

97 9914 
10312 10414 
8912 93!2 
107 107% 
10243 1031 
1004g 10 112 
105 1057, 
100 101 

100 101!2 


(00% 
9912 100 
1044, 10512 


105 106% 
10012 102 
1037 105 
9514 9614 


10434 105% 
10212 102!2 
106 10612 
1071211414 

9912 100g 
10614 10812 

9714 9714 


8412 85 

84 86 
105 1063, 
119 119 
10514 10814 
104 105 
1031g 10414 
10114 10212 
10434 1055, 
1013, 102 
10012 101 


10114 102 
101 101% 
100%, 10034 
9912 1001g 
9912 99%, 
12134 1233, 
10453 10512 
113 1261 
1061g 10814 
10012 10112 


116%g 117 
9514 97 
95%, 971g 

10414 106 
97 9712 


88%, 8914 
10012 10112 
10512 107 

685g 7112 
6014 61le 
991g 9984 


——-— weer 


1051g 10512 
99 997% 


10334 10434 
831g 8434 


105 10534 
1007g 10173 
1001g 10053 
102% 105 

1025, 10314 
1041, 1061s 
10114 10212 


105 10612 
943, 98 
101 10214 
100 10014 


“98 9912 
905s 9212 


-|1031g 104 


10214 103 
571g 585s 
10312 103%, 
“98 10014 
10034 10034 
1047g 105 
10753 11012 
1017g 10410 


10314 104 
1017 10212 
10412 105 
10012 10112 
107g 10812 


10312 104% 
10 15g 10212 
10514 105% 
10114 102 

10712 108% 


93 94% 


O2ig 94%) --_- 


1024, 103 
74 77% 
9912 10012 
95\4 98 
1054 1065 
97 99's 
92% 


95% 9712 
103%, th 


1001g 101 

1051g 105% 
9934 10024 

10012 10112 


9912 100 
104%, 10514 


10312 104 
100%, 10112 
79% 
797% 
7812 
77 
99 
91%, 
Blig 
105 105%, 
10012 102 
10354 105!g 
95%g 98! 
106 10634 
10434 10512 
1057g 10612 
10834 121 
9812 100 
107%, 10812 
9612 9612 


105% 1073g| - 
~|1315g 135 


853g 8714 
85 87 
105%, 1061g 

119 120 
10512 10512 
104 105 
10414 10514 
1011g 10314 
10434 10514 


-| 10044 1003, 


10112 102 


101 101 
97 10012 
95%, 99 
977g 9912 
122 125 
1031g 105 
1141s 13712 
10614 1095, 
10012 10114 


-<—-= =< 


11612 118 
“937 9614 
95%, 9714 


10453 106 
96 98 


8912 Y1le 
101 102i, 
10653 108 

70%, 72 


62 62 
9912 10312 


10384 10412 
8314 84 
9814 99 
9312 93le 

1047, 10534 

101 1025, 

100 1 

1027g 1053 

10234 1053, 

1041s 105 

10014 1031s 


105 108% 

9714 10133 
10 11g 1017 
800! 10114 


8712 885s 
Biz 9g 
9214 9514 
10212 1041, 


571g 58 
103% 103% 


1104 10419 


9834 100 
10034 1003, 
10434 105 


10953 111 





10334 106 


-|117 





102i, 103 
744, 80 
997g 10i'g 


98%, 101 
9lig 925 
“81 «93 
76 


95 9712 
10214 + 


88 9 

10714 10812 
10144 10244 
100% 10 112 
105 105% 
985s 10012 
101 10212 


9612 100 
100 100 
105 105% 


-}101 


103%, 10312 
101 102 
99% 100s 
7 


10638 10612 
10314 10512 
103 105g 
10514 106 
11512121 
9812 9914 
108 109 
963g 97! 
1331g 135 
87 91 
861g 9Ole 
10753 119 
119 11914 
106 106 
10414 10512 
104 1045, 
10114 10212 
1047, 106 
101 101'g 
10114 10 15g 


10114 10114 
101 101 
97 98 


943g 9614) _ 


9412 95 
35 8635 
122 1261s 
10353 10514 
118 13115 

109 113 
10012 1023 


11612 118ig 

117 
92%, 9514 
913%, 9714 

10512 1063, 
963g 97 


90 Qi, 
10012 10253 
10733 10934 
711g 74le 
62!3 673, 


10234 10234) _ 


105 1055s 
9912 10012 
993g 10033 


1037 10453 


10514 10614 
101 10214 


0033) 9934 10033 


10434 10514 
125g 10314 
10214 10412 
102 105 


1073, 116 
9714 1011s 
100 101%, 
10014 10 15g 
1001, 1001 
875g 8852 
991g 993, 
95 Q96le 
105 105 


5734 647s 

983g 993, 
101 101 

89 9934 
100%, 10034 
10434 105 


-|1073g 10712 


10912 1111 
10333 10514 


102%, 10414 
10112 102'g 
1055 10814 
101 103 
10712 10812 
Ollg 93%, 
10112 103 
7912 8014 
9914 1004, 
94 97% 
1055g 10614 
99 


9512 9512 
88 90, 
T7i2 
90 96 
101 102 
9012 94 
107!2 10712 
10 15g 103 
100 10114 
1045g 10553 
977g 9914 


10112 10212} 


98le 
100 10012 
10434 105 
101 


10114 10314 


9934 1014, 
10644 10812 


89%, 92 
10012 10112 
7712 79%, 
985g 99%, 
9314 97 
10612 106% 
100 


10012} 98 


8912, 9112 
"875g 8912 
75 77\2 


1007, 10 112 
8912 92 


1043, 1051 
98 
101 102 
957g, 99 
100 1001 
104 105 
10312 104 


10114 10214 
98 1005 
9814 10012 
79%, 8614 
7912 8612 
8012 90 
9912 10314 
95 100 
835g 8514 
105 10512 
100 10214 
104 105% 
95 97 
10612 107 
10412 105 
10534 1061g 
114144119 
971g 991g 
10834 10912 
967g 97 


-|1055g 1055 


134 134 

885g Q1le 
88i2g 9012 
10512 107 

1195g 1195s 
106 10714 
10412 10512 
10134 104 

102 10212 
105 10512 
10034 10134 
10114 10 15g 


101 101% 
101 101 

9712 97%, 
941e 96lo 
3714 3714 
12533 126 

1035g 1051g 
124 1311s 
10914 11334 
9912 10212 


89%, 91 
10012 102 


67 6712 


10514 10512 
9915 10014 
99° 100 


103% 105 
82 83 


9914 10214 
9712 1003, 
10453 1047 
10112 103 
103 10414 
10114 1027 


1127, 120 
9614 9934 
10014 10 11g 
“9934 99% 
8614 88 
“9812 99 
95le 98 
105 107 


603g 65 
9712 9914 
9712 9914 
101 101% 
893, 94 
10034 10034 
10434 105ig 
10712 108 
10914 110 





101 1035s 


91lg 9212 
10114 101% 


921g 92i2g 
84 


86 
103 105! 
9872 1003, 
1023s 103%, 
94 957% 
10714 10714 
103 105), 
10012 1023, 
105 106%, 
108 11712 
93 96% 
108 109%, 
941g 9612 

104 104 


105%4 10714 
10212 1051 
1001g 10214 


10114 10114 
101 10412 
963, 96%, 
95 9712 
94 5 
120 127 
10212 10512 
11412 12612 
105%, 110 
99 1005, 


ee 


9012 92le 
9214 93%, 
10312 10512 
95 95l2 


8914 90le 
9912 10112 
10434 10712 
69 7lle 
6512 714 
96 


10414 10510 
98 99%, 
9614 100 

10212 1037 

1 

102 103 
9212 93 

10514 10534 
9914 10014 
983, 997 

10414 1047, 
9934 1007, 

1023, 104 
9912 10114 


105 1151s 
953g 9714 
9914 1005, 
98 99 


10014 
103 105's 
10614 10812 
10013 10212 





961s} 9 


99%} 96 


9814} - 


10114 102%, 
10044 10112 
102 10412 
100 100%, 
1065, 107%, 


90 9212 
10012 1015s 
73 76 


971g 99 


10114 102%, 
9944 10012 
10314 1045, 
100g 
100% 101%, 
“90 97 
100 100 
10212 104 


“O1l, 92% 
100 10112 
95% 10014 


7812 80 
785g 80 
7812 80 
9812 1005 
91%, 9312 
801g 833, 
10212 10358 


wees one 


105 10614 
11012115 
92 9514 
10753 109 
9412 9412 
104 104 
125 125i 


8212 89 
1163, 11634 
105 10514 
103 105 
101 101% 

99 101\,4 
103%4 10553 


10114 10112 


9512 9714 
951g 9512 
12012 1217, 
10014 10314 
113121217, 
10753 10914 
9912101 


9012 927s 
92 9312 
10053 1043, 
9512 9612 


871, 90 

995g 10012 
1017, 1051g 
67ig 7034 


98 9914 
10014 103 
791g 80le 
921le 9812 


9914 101 
10214 10314 
99 10012 
104 107% 
9415 98 
9914 1023, 


“85ig 88 
“98 9812 
104%, 10434 


57 5912 
957g 9814 


100 

103 10312 

106 108 
9912 102!» 





9814 98le}_ 


“8ilg 8812) 821, 
100 


10112 10212 
100 101 
10212 10312 
9812 10012 
107 - 107% 
90 92 
100% 101% 
6912 73 
98%, 9912 
94 9512 


97 


98 


84 


87 
70 74 
“91 O4ig 
10214 103 


103% 10412 
97 984 
10012 101 


90% 94 
981g 9812 
10212 104 
102 102 
9llig 9214 
100% 102 
9412 977 

98 


9812) 97 


78%g 8012 
78 8012 
“78ig 80l2 
98 1001, 
“—° wee 
103 10312 
975g 9912 
10114 1031; 
921g 947 
10212 1041, 
10014 10014 
10512 1061 
112 1164 


88 92 
10712 109 

95 95 
103 103 

827g 827 


10514 10514 
10314 103%, 
10114 101% 
10012 10114 
10314 105 

10012 10114 
10012 10112 
100 100 


97 97 
101 101'g 
10012 10012 

99le 9912 

94 95 

9512 9512 
120 121% 
997g 102 
118 128 
10753 11218 
100 10112 


"885g 9112 
90 92 
10112 103 


88 8912 
98%, 100 
103 104 
67% ts 


64 
9614 26% 


2 1100 102 


104 104 
97%, 99 
97 98%, 

1011g 102 

78 791s 

9212 9314 

1047, 10514 
9834 1001 
9812 99 

10212 103 
995g 10012 

1023 104 
99 100 


10512 11112 
95 9712 
9814 9912 


“9734 98l2 
967g 9812 


2110312 10412 


585s 60 
961g 98 





1051g 1061g 
100 101 


125%g 1253g}12 


10153 10314 
1001g 100%, 
= 103 
9912 
106% 107% 


91% 92% 
“997% 10053 
69 7012 


98%, 9912 
947g 95% 


..|1041g 105 
97 98 


88 
“70 7iy 
“91 93% 
102% 1031, 
89 90 
102% 103 
101 10112 


88 


9714 10012 
10012 101% 
“90> Qitz 
97% 98ig 


102 102 

9lle 93le 
100% 1017, 
9614 9712 
97%, 981le 
783g 8114 
78%, Sil, 


1041g 106 
10914 1175s 
901g 94 
10712 1087, 
9312 94 
10214 103% 
55g 12553 
813g 8212 
801g 817% 
1005g 1041, 


-|116 116 


105 10514 
10314 104i 
10112 1021 
1007s 102 
10312 105 
9912 101 
100 10114 
100 100 


951g 9512 
96 97 
1201g 121 1g 
100 1025, 

128 142 
110 11414 
9934 10134 


109 111% 
“871g 91 
907g 921s 
1023, 103 
9612 9612 


88 891g 
99 100 
10312 hs 


16334 10412 
97 9914 
9612 99 


-|10112 103 


921g 9312 
105 10514 
9912 1001 
9914 99 
10212 103 
100 103 
10234 104 
991 100%, 


1105s 11334 
961, 98 
991g 9934 


86 8715 
“97l2 9734 
98 100 


58%, 6012 
971g Q98le 





98 
10253 10312 


“8012 8012|_—_— 
98 98 


“1101 


2|103 


10214 10314 
10012 101 
102 105%, 
98 9912 
107 107% 


91lg 9312 


“9912 10012, 


70% 73 


1041, 10434 
977g 9914 


92% 9314 
101 101 
961g 101 
97%, 9812 


4 
103 1035 
975g 99le 
1001g 10212 
951g 9714 
1037g 10433 
101 10253 
1041g 10553 
1124, 117 
93 98 
10712 109%, 
9312g 9312 
103 103 
126%, 12814 
8ll2 8lle 
8014 83 
10414 10412 
116 
105 
103 
102 
101 10112 
1037s 10514 
9912 10014 
10012 10112 


953g 
1201g 121 
101 10212 
130 138 
10912 1117 
100 1007; 


861g 9212 
9114 9212 
1027g 104 
95 9634 


87 88le 


10312 105 
9714 99 
9612 9714 

102 104% 


9812 991g 
10212 10212 
101 102 
10053 10312 
100 1031, 


1101g 11914 
9314 9634 


“8612 873; 
82 82 
9712 98 


100 1025s 
102 102 


58 5912 
98 99 


101 
731g 83le 
103 104° 


103 103!2 





106 
100 


10714 
1013, 


10214 103 


10044 10212 


103 106% 
991g 101 
107g 108 


927g 937%, 


971g 99! 
95 95% 
105 1061, 
97%, 9914 
88%, 88%, 
96ig 96), 
841g 84%, 
68 70 


85 
100% 10112 


8612 871, 
10434 10512 
10112 10212 


1027, 103 1g 
9lleg 9212 
867g 9212 
98 987%, 

10312 105 


92% 
10112 10214 
10014 106 
9814 9912 
77 =7938 
77 79% 


9312 
84 8614 
102 10314 


104 104%, 
10114 10114 
104g 10534 
114 148 
951g 97 
10914 1103, 
931g 9312 
12814 130 
821g 8214 
82 82% 
105 105 
1161211612 
10312 105 
10214 1025, 
100 102 
10412 10514 
9912 9912 
101ig 1013, 


121 121\g 
10112 103% 
132 210 

110341141, 
100 1011, 


817g 921s 
88%, 92 
10312 10414 


“<8 eee 


85 8712 
99 997%, 
91 102% 
675g 6912 


99 99 
10414 10412 

96 98 

9614 98 


1037. 104% 


9812 9934 
10253 10253 
10112 103 
103 1035, 
101 102 


1153413112 
93 941, 
9814 9914 


9712 9712 
101 1025s 


1033, 10514 
10414 10414 
107 108% 





10012 102 


9673 967|- 


10212 103 
004, 102 
105 1071¢ 
9712 90% 

106 10784 


921g 935, 


“ “Soi, ici 


71 = 77i¢ 
971g 98% 
9212 96 
101 105% 
993g 


9212 
91lg 9212 
97 


103ig 105 


%| 917, 94 


1011g 102 

102 110% 
97 987%, 
77% 7912 
7714 7914 
77 80 
98%, 10014 


9353 9614 
108% 113 

103%2 10414 
10014 10014 


92 95 
110 11014 


801g 8lle 
78%, 78 
103 10514 
11612 11953 
10314 10512 
103 104% 
199 102 
10012 102 
104 105%, 
9914 Q99lp 
99 101 





10314 10414 
94 94 


8414 87le 
9812 10012 


6312 6312 
98%, 99° 
103 1043, 
9614 967, 


9612 98 
101 10414 


“76lz 7812 


9814 100 
10212 10253 
10012 102 
102 103% 

995g 10134 


11512 12114 
9314 947g 
9812 99 


9712 98 
997g 102 


55 56% 
9712 99 


75 79 
1031s 104% 
104 104 


1061s 107 
993, 10012 
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January 
Low High 


March 
Low High 





Aprti 
Low High 


June July 
Low High|Low High 


August 
Low High 


September 
Low High 


October | Ni 
Low High 





New Orl Pub Serv Ist 5s A_1952 
ist & ref 5s ser B___.__. 1955 
N Y Air Brake ist conv 6s_ 1928 
N Y Dock 50-yr g 4s_______ 1951 
Serial 5% gold notes__..1938 
N Y Edison Ist & ref 6s A’41 
Ist lien & ref 5s ser B___1944 
N Y Gas EI Lt H & PrCo5s '48 
Registered _____..___...__-- 
Purch money coll tr g 4s_ 1949 
N YLE & W Dock & Impt 5s '48 
N Y & Queens E L & P 5s__1930 
New York Rys ist & ref 4s_1942 
Trust Co ctfs of deposit ____- 
Adj income 5s Jan 1942 
Trust Co cifs of deposit __-__- 
N Y Rys Corp Inc 6s__Jan 1965 
Prior lien 6s ser A____-_- 
N Y & Rich Gas Ist 6s____1951 
N Y State Rys Ist cons 4s '62 
50-yr Ist con 6 %s, ser B_1962 
New Yor Steam Ist 25-yr 68°47 
N Y Tel ist & gens dame 
30-year deben 6s_____-- 
20-yr refunding 6s_-_---- 
N Y Trap Rock Ist s f 6s_ _ 1946 
Niagara Fails Pow Ist 5s__1932 
Ref & gen 6s___-___- Jan 1932 
Niag Lock & Ont P Ist 5s__1955 
Norddeutsche Lloyd (Bremen) 
BPO COs cis cccnsanace 1947 
No Am Cement 6 4s A w war ’40 
No Amer Edison deb 5s ser A’57 
Deb 5s ser B__Aug 15 1963 
No Ohio Tr & Light gen 6s _ 1947 
Northern States Pow 5s A_1941 
Ist & ref 6s ser B 1941 
Northwest Tel ist 4s guar ’34 
Norwegian Hydro Elec 5 4s °57 
Ohio Public Serv 7 \s ser A °46 
Ist & ref 7s ser B 
Ohio River Edi Ist 6s J & J ’48 
Old Ben Coal Ist @ 6s_-_--- 
Ontario Power N F Ist 5s_.1943 
Ontario Transmission 5s__1945 
Oriental Devel Co guar 6s_ 1953 
Extl debt 64s int ctfs __1958 
= _ &Elextisf¢ ome 
ous Steei ist m 6s ser A_ -“ioas 
Pacific G & E gen & ref 5s_1942 
Pacific Pow & Lt Ist & ref 5s’30 
Pacific Tel & Tel Ist 5s_.. 1937 
Ref m 5s, series A 1952 
Pan-Am Pet & T conv s f 6s 1934 
Ist lien 7s 19 
Pan-Am Pet (of Cal) conv 6s ’40 
Paramount-Bway Ist 5s-1951 
Para-Famous Lasky s f 6s_ 1947 
Park-Lexing Ist lease 6 4s_1953 
Paterson & Passaic G & E 5s’49 
Pathe Exchange deb 7s- - -1937 
Penn-Dixie Cement 6s A--1941 
People’s Gas & Coke Ist 6s 1943 
Refunding 2 5s 194 
OS! a 
Phila Co coll tr 6s, ser A. -1944 
15-yr conv deb 5s 1938 
Ser 5s, series A 9 
Phila Elec Co ist 4s 1967 
Phila & Read C & I refs f 5s’73 
Phillips Petro deb 5{s_ --1939 
Pierce Arrow Mot Car deb 8s ’43 
Pierce Oil Corp deb s f 8s_ -1931 
Pillsbury F1 Millis 20-yr 68.1943 
Pirelli Co (Italy) conv 7s. -1952 
Pleasant Valley Coal ist 5s 1928 
Pocahontas Con coll ist 5s 1957 
Pt Arthur Can & Dock 6s A ’53 
ist m 6s ser B 1953 
Portland Elec Pow Ist 6s B 1947 
Portiand Gen Elec ist 5s 1935 
Portland Ry Ist & ref 5s--1930 
Port Ry L & P conv 5s_-_-_-1942 
Ist lien & ref 6s, ser B_.-1947 
ist & ref 7s, ser A 1946 
Porto Rican Amer Tob 6s- 1942 
Postal Tel & Cable 5s 3 
Pressed Steel Car conv 5s-_1933 
Prod & Ref 8s with warr- _1931 
Without warrants 
Pub Serv Corp N J sec € 6s- i 
Debenture 4s 1948 
Pub Serv Elec & Gas ist 5 Ae aa 
Ist & ref 5s 
Ist & ref 4%s_.-.------- 
Ist & ref 5s 
Punta Alegre Su con deb 7s ’27 
Pure Oil s 54% notes-_-_-1937 
Purity Bakeries s f 5s 1948). 
Remington Arms Ist 6s ser A °37 
Rem-Rand deb 5 %s, W. W.1947 
Republic I & Ss f5s_..--- 
Ref & gen 5 4s ser A war 1953 
Rheinelibe Union 7s w warri946 
Without stock purch warl946 
Rhine-Main-Danube 7s ser A'5¢ 
Rhine-Westphalia El Pow 7s’56 
Direct mtége ¢ 6s_-_--.---1952 
Cons mt¢e 6s ctfs w i-_---1953 
Rima Steel ist s f 7s 1955 
Robbins & Myers Ist 7s_-__1942 
Rochester Gen & E17s ser B'46 
Gen m 5s serC____ ..1948 
Gen mt¢ge 4s series D__1977 
Roch & Pitts C & I pur m 5s °46 
St Jos Ry LH & P Ist 5s__1937 


w 
= 


St Jos Stock Yds ist 44s_-1930)_ 


St LR Mtn & P Ist 5s stpd_1955 
St Paul City Ry Cable 5s__1937 
San Anton Pub Serv 6s ser A ’52 
Saxon Pub Wks (Ger'y) 7s_1945 

Gen ref guar 6s 1951 
Schulco Co guar s £64---1946 

Guarsf6%sB 1946 
Sharon Steel Hoop Ist 8s__1941 

Sinking fund 5 4s_-_. .__1948 

Deb sinking fund 5 %s__1952 
Shell Pipe Lines s f deb 5s_1952 
Shell Union Oils f deb 5s_ 1947 
Shinyetsu El Pow Ist 6 4s_1952!-_ 
Shubert Th deb 6s_June 51 °42 
Siemens & Halske s f 7s___1935 

Deb s f 6s 

S f 6s allot ctf 50% pd_1951 
Sierra & S F Power Ist 5s_1949 
Silesia Elec Corp s f 6 4s__1946 
Silesian-Am Corp colli tr 7s 1941 


7\105 


| Se 983, 100 

997% 
100% 1011 
88ig 88! 


116% 117% 


108 1081s 
10 13g 1023 


9} 1103g 11112 


10812 1087, 
10053 10 Lig 
10334 10412 
10512 10614 
1035g 10412 


801, 84 
102 103 
102ig 103% 
103 103%, 
10512 107 


116 116% 
11553 118 
10712 10734 
917g 943g 
10353 1051 
10314 1045, 
9612 98 


973g 98%, 
103 103% 
10114 1015, 
10334 1041, 
10614 1065, 
1023, 104 
10312 1057 

92%, 95 
101%, 104 

8612 8814 
1071g 1071, 

80 8lle2 

98 99 
113%, 114 
106 
104 104%< 
10283 10314 

98 99 
100 1013: 
10014 10233 

951g 9712 
1045, 106 
10412 10612 

9914 105 
100 10412 

94 954 


1033, 10534 
102 102 
981g 985s 
98 9812 
10314 104!1g 
107135 10784 
10234 105 
9714 9934 
115 115 
112 112! 
10658 10734 
10412 10612 
105 10538 
64/104 105%4 
1047, 1055, 
10514 107 
997g 10112 
97 9915 
94%, 961, 
103 104 
10314 104 
1111211312 
993g 1007 
1O1ls 102 
101 102 
9z12p 94 


901g 90! 
98!g 981g 
7814 7914 
97 97 

109 109%, 
993, 101 

953g 96% 
103 10412 


10278 104 
10712 108 


9814 99 
9212 94 
1021s 1031 
10612 10712 
10434 10634 
1017g 1031 
93 954 
98 100 





10544 10643 : 





116 11712 
105 103 
110% 110% 


1071g 10812 
51 53% 
68 6914 

1081g 1083, 

10 134 1031, 

11014 1111, 

10814 109 

101 10153 

104 1045, 

10414 1052 

104g 10412 


8312 8812 
10214 1037, 
10314 10414 
103 103% 
105 10614 
993, 9934 
116 11612 
11612 117 
10714 108 
901g 92 
1041, 10612 


1007 10112 
10312 104g 
10614 10634 
103 10312 
105 105t2 
913g 93le 
10112 102% 
8612 93!5 
107 © 1071 


115 11512 
10514 106 


913g Q5le 
105g 106 
105 106 
104 107% 


98 

981g 985g 
102%, 1043, 
10712 10734 
100 104%, 

95 9812 
114 114 
11112112 
10723 107% 
1057s 107 
1047, 106 
105 105 


100 10112 


"17 #119 
105 106 
11012 11112 
is 98%, 
10314 10312 
10134 1017, 


10833 1087s 
10233 10312 
1101g 111 

108g 109 

101 102!2 
10414 10424 
10538 10534 
103%, 10434 


88le 
10214 10353 
10384 1057, 
103!1g 10353 
1051g 1057s 
99%, 993, 
11614 1165, 
115 116% 
10714 108 
891g 9034 
1041, 1043, 
1045g 1045, 
9912 10414 


1061g 10753 
103 10312 
105 105le 
93 QA4le 
10112 103 
9834 101 
93 95% 
55 6912 
98%, 101 
115% 115% 
10534 10612 


10344 104 
993g 1015s 

10034 103% 
94 9 


1055 
10512 106 
94%, 95 
105 105 
105 1055s 
10353 10514 
10134 10 124 
9814 99 
98 10134 
10353 1047 
10714 108 
101 102% 


947, 9712 


107% 1075 
1057, 106 


105 105% 
1041 106 
9914 10053 
“98 99° 
9314 957. 
03 10352 
103 103% 
108%, 132 
1001g 10134 
102 


92l_g 93% 
“961g O74 
3. 45 
111%, 114 
2| 10633 10714 
“O0ig 901g 
981g 9812 
“974 78 
981g 98le 
109 10934 


1031g 10512 
103 105 
10712 10812 


9814 99 
917% 93 
102 103 
106 108% 
10534 10734 
103 10414 
95 95!l2 
98%, 100 


105 10512 
104 105i, 
995g 10012 
“98 101 
9412 95%, 
10434 1051, 
10314 10412 
108%4 10912 
1014 1005, 
10012 103 
10012 102% 
9212 9314 


1117g 11212 
10714 107%, 
“90ig 901g 

981g 981g 


77 79le 
983g Q98le 
109 109%, 
10 13g 10212 
9614 971s 
10312 10412 
1027g 1035, 
107 10712 


9814 995s 

917% Q4lo 
1027g 104 
106 108 
10612 107 
10312 105 

9410 96 





98%, 101 





:|100 10153) 9914 10138 


99 lO1lig 
“89 8954 
117 11812 
1047s 10512 
11012 1115, 
110 
971g 98%, 
101 1013 
62%, 62% 
60 60 
203g 30)2 
887g 93le 
1077, 10834 
5012 5253 
661g 6714 
10512 10914 
102 103ie 
11014 11034 
10812 109 
10134 10312 
104 104% 
10518 106 
1027s 10434 


9lle 
10214 10314 
1057 10712 
103 104 
1053, 10615 
100 100 
9314 94 
114%, 11612 
1155g 11612 
107 107i2 
87 93 
10314 10434 


_ 


10212 105 


987 101 
10353 1043, 
10012 10112 
104 105 
1063, 108 
103 105 


10214 10212 
100 10114 
9334 101 
10712 10712 
60 69 


100 102 
11553 115% 
1065 108 


-|104 104 


10312 104 
997g 10% 
1017 1035s 
9512 G67 
93 Q4l,4 
901g 94le 
10412 10412 
10434 10512 
10512 10912 
94%, 943, 
105 10514 
10312 105 
1017, 102 
9812 99 


107 107'5 


110ig 111 |1107. 


10414 10553 
10434 106 
9812 100 


105 
1091g 11114 
100 102 
10214 104 
10114 10214 
9212 937% 
971g 97% 
50 55 
1113g 11212 
10712 10812 


7312 797, 
9812 Y81s 
109 109%, 
101 103! 
96%, 98 

10312 1041 
10244 104 


9814 10012 
96 9612 
93 947%, 
10214 10314 
10612 10812 
106 107 
1041 10434 
9434 Q5le 
10012 10134 


10453/104 


9614 99 





70 
108 10812 
1011s 10314 
11012111 
10714 109 
1021g 103 
104g 10434 
10414 105% 
1023, 10312 


105 107 
10114 103% 
10533 107 
9934 99%, 
9214 938% 
11415 116% 
11534 11678 
1061g 10714 
921g 95 
1041+ 
1043, 
103 


99 


100 101 

1023 10514 
100 1003 
10314 105 
1035 1071 
103 10514 
10384 10412 
95 


9653 
10114 1035 


10712 10712 
63 74 


100 101 

1151g 11514 
105 108! 
10314 10414 
9834 1007s 
101 102%, 
03% 97 

93!g 9434 
9lle 957s 
10434 1047, 
10384 105% 
108 113 

9912 99le 


10419 10512 
102 1041; 
10253 10314 
9834 9914 
10012 10 152 
103 1041, 
10633 10724 
9912 102 


“<e— wow 


were o--e- 
ee ae 
ee ae 


10312 105 
10414 106 
9912 100g 


94 97% 
104 10412 
10314 10412 
10912 11114 

9953 10012 
10212 1031 
10012 102 

921g 9314 


110%, 112 
10714 10812 


901g Q0ik 
9814 9814 
7Q9le 
9734 9734 
10814 10912 
10114 102 
96%, 97%, 
103 105 
103 104 


ee ee 
“<--- 


103 103% 
10412 107 
1045, 10612 
103 10414 
9414 96 





100 10112 





co we 


6473 72 
105 10812 
100 10153 
10934 11034 


10212 10412 
1041s 106 
102 103!'g 


81l4 8814 
9912 102 
105 107 
10053 10253 
10412 106 
981g 9812 
9012 92le 
11453 11612 
1157g 11634 
10453 10612 


10012 10314 
98 100%, 
28 1015, 
65l2 71 
99 101 

115lg 1151 

105 10714 


973, 997, 
9914 10012 
9534 9712 
911g 933, 
95 1 
10512 10634 
105 105le 
10412 11014 
99 


99 
931g 9614 
105 10512 

106 106 
102 104le 
99 10114 
O8i2 993, 
9944 10012 
103 104% 

107 107 
9914 10012 


4} 11034112 


= wenn 
= ween 


105 106%, 


967s 
104 10412 
103 10412 
10712 110 
9812 100 
10114 102%, 
10043 10114 
9044 934, 


94%, 97 
65 65 
10714 11014 
10512 10714 


7712 7814 
9734 9734 
10712 10814 
100 102 
955g 9743 
101 103ig 
100 saree 
9634 93 
9514 9612 
9514 98le 
91%, QA4le 
88 9Qlile 
101 1031s 
106 112 
10453 10612 
997g 10314 
94 95 
9912 10012 





2| 92 





95 98l2 


96 99%) 95% 98 


Siete ett Ce ee ee 


oe eee 


103 (105 
106 108 
“92ig 9512 
10 13g 1013, 
987g 99 


65 
105 10612 
9912 101 
110 110% 
10612 108 


101 103% 
104 105 
101 103g 


921g 9Ble 


10412 106 
100 103 
104 105!2 
9712 9712 
901g 9214 
115 116 
1157, 11612 
10412 10714 
9214 
10 15g 10314 
1005g 1005s 
9814 10014 


1001g 10212 


‘4 100 101ig 


10253 10414 
10234 10514 
10212 103 
104lg 1047, 
9434 9512 
100%, 103 
O8le 998, 
9812 100 
66 
945g 993, 
115 115 
10312 106 


975g 991g 
982g 10012 
9714 99%; 
9lig 933, 
101 1057 
10634 1063, 
105 10514 
10234 10412 
9312 9312 
1047, 10634 
106 106 
10 11g 103 
10 11g 10214 
9812 99 
100'g 100% 
10 11g 1021, 
107 108 
977g 99% 


102 105 
105 106 
9712 995g 
9212 95 
9812 100 
92% 95le 
9934 10114 
10412 104%, 
10814 110 
9812 997%, 
1005g 102 
10014 101%, 
9014 92 


10853 10915 
104 10514 


“9512 9814 
99 99 
76 78 


93 96 
10612 10812 
9912 10053 
95 96le 
10012 10312 
102 104 


9414 9614 
947g 97%, 
9212 93%, 
88 8912 
103 10314 
10712 10834 
10514 10634 
981g 10012 


1011g 10212] 100 


“99% 10012) 


9512 98 
95% 9714 


9612 977s 
96 977% 





10312 10414 


85 


10178 103 


92 93% 
7512 80 
9912 1018, 


10053 10134 
10412 10512 
9712 97le 
903g, 92 
11513 116 
10412 10714 
92 9 


5 

103 103! 
10053 103 
9812 100 


9712 9910 
102 105 
6914 8014 
9312 9612 
102 104 


97 985s 
9712 99%, 
915g 98 
9114 921g 
102 108 
10414 10512 
10112 106 


a 


100 102%, 
9953 10014 
9814 9814 
9812 10014 

100 101lg 

107 108 
9734 99 
93 9514 
92 95 


11034 1103, 


102 1025, 
10012 105 
98 99%, 
9214 9412 
9714 99le 
92 957, 
10013 103 
10415 105%, 
105%g 106 
98 99 
100 101% 
10078 10214 
8912 Q1l, 


95le Q5le 
985g 985 
(, See cj 


108 10812 
9934 10012 
94 5 

10234 7319 

1017g 10312 


933%, 95 

9512 9712 
92 93 

8814 89%, 
99 10214 
105% 10712 
1051g 10612 
9812 10012 





94 





96 
9712 102 


92%, 9414 
96 99 


2 
1131g 1147} 11 
10553 10612} 1 


43g 
102 1067, 


0934 
10653 10712 
10014 10114 
10 11g 10134 
10312 i055, 
102%, 10312 


921g 94 
6912 78 
991g 1007 
101 103% 
10034 102 


113 114 
1151g 116 
10514 10634 
93 95 
1005g 10114 
1005g 10134 
99 100 


9934 idi- 
1001g 1021g 


102 102 


~|11419 11419 


1027 10414 


1001g 101 
94 95l2 
91%, 9312 

a” 108 

106 

1082 105 

106 107 
9312 9612 

103%, 104 


~| 103% 103% 


10013 102 


991g 10012 
100 101i, 
107 108 

9714 10078 


-| 11034 1108, 


99 100% 
10312 105 
9714 10014 
9814 9934 


10012 10314 
105 10614 
9714 9814 
10114 102 
10073 10212 
9034 923%, 


1093g 11012 
10412 10512 


9512 95le 
96 96 
7 6|6F¢ 
10633 10734 
995 101 
94ig 9514 
102 10312 
10214 10314 


“945g 9614 
963g 9812 
92 9214 
861g 93 

10012 101 

1051g 10734 
105 106%, 
9212 9312 





97 99%4 


96 97% 
961g 9714 


88 
114% 11614 
0353 105 
10612 1071 
"94 ‘9512 


a 


21 2712 
8512 8712 
10514 10612 
3734 47 
487g 57 
10612 10812 
100 101i, 
110 111% 
10612 10733 
987g 10113 
101 1031, 
10 13g 10514 
10234 104 


921g 94 
69 75 
9912 101 
101 102ig 
10012 10234 
105 

911g 92 
1131g 115! 
115lg 116 
1% 107 


5 96 
1005g 1021 
10034 1013, 
973g 997, 
00 100 
9214 ome 
901g 
100 1017 
1013g 104 


4{100 10014 


10212 103 
103% 105% 
10212 1043, 
10412 105 
94 96% 
1003, 10214 


89% Otis 
115121 1612 
1037 10514 
107 10712 


100ig 10015 
62 62 


191g 23 
85 8712 
1063, 108 
41 49 
53 591g 
106 108 
100 101% 
1101g 11114 


_ 


10214 103 
10312 104 


69 
100 102 


1021g 104 


91% 9212 


115 115le 
106 106% 
92 95 
102 102% 
10214 1027 
971g 98% 

90 


9053 
9214 9314 


1063, 101% 
1025 104 
997g 10012 
10212 10312 
10514 106 
a 108 
10412 105 


965g 100 
10012 10215 


993g 10012} 9934 100%, 
95 98 | 95 96 


9812 993, 
10013 101 

913g 9412 
9234 93%, 
106 10712 
1041g 1041 
104 105 

10612 11214 


9914 100 
10014 10114 
91lg 93 
93le 95 

1061 107 
10412 106 
111 12912 


931g 9312) 931 


10384 104 
1037g 104 
100 101 
100 100!3 
9714 99 
987g 9914 
100 101 
107 1071s 
9512 991e 
9312 9614 
95 116 


110% 111 


100 10053 
1035g 1047 
98 Q8lo 
99 997, 
927g 941g 
98 99 

931g 95le 
00 101 

10 13g 10214 
103!1g 1051 
9612 98 

1017 10314 
100 101%, 
8912 92 

94 QA4le 
94%, 9512 
10914 10934 
10512 10653 
911g Q91le 
94 Q5le 
9853 985g 
76 = 78l2 


= 


10073 103 


10512 10712 
10423 10614 
101 101%, 
9llg 92 





96 9814 


102 10414 
107 107% 
983g 10314 
9512 971g 
9612 102 


110% 11 11g 


9934 1011g 
1037, 105 

9312 98 

995g 10234 


10114 10215 
10114 103 
1031g 1045, 


93 94%, 

92 94% 
109 10912 
10613 10614 
101%, 102 

90 90 


9512 
“77 F8lq 
911g 92 

10614 10814 
9914 10013 


94 95 
10 11g 10234 
102 1021s 

97%, 98% 

95 98% 

971g 9914 

903, 9214 

91 93 
101 103 
10512 10714 
105 10614 
10034 10214 

91llg Qlieg 





-—-<= «<<< 


94 95%) 93% 


100° 


one 
---<2 «<«#2 
“<< see<6 


“ible zits 
105% 10088 





0653 108 
10012 10112] 100 


1023 103% 


10333 10412}1021%4 104 


1033g 103% 


931g 9484) 91llg 937 
7314] 6914 705g 


10033 10114 


10 11g 1021] 100%, 102ig 


102 104 


101 1018/1001, 1011, 
105 1061g/105 106ig 
10514 


105% 
91l4 9212 


112 115 {11212 11215 


1g 1S 
8 

9014 

102 102t2 
101% 10312 
96 97% 
90 


901g 
921g 93l4 


10012 10112 
10114 10312 


9953 
10014 10212 
99 1 
9412 96 
10312 10312 
78 «8h 
93 9612 
112g 1133, 


10412 10512 
102 102 


a3 ene 


941g 9412 
104lg 105 
102 104. 
9934 10014 
9634 97 
987g 995g 
102 102ig 
1071g 107% 
00 106. 
bra 955g 
95ig pss tl 


— 


98i2 100. 
103% = 


10112 101% 
101 102% 
102 1032 
95le 961e 
10114 10212 
100%, 103 

89%, 9212 


108 10914 

106 10614 

1011g 10 11g 
90 90 


95!g 96 


75lg 76% 
10553 10612 
99 100% 
93 9419 
99 10212 
93 10212 
97%g Q8le 


9612 9712 
9734 98% 
901g 91 
91 92% 
101 10212 
06 108 


104 106% 
100 101 


— 





9712 Ole 


88 9Q9llz 
97 . 99 

















































































































58 FINANCIAL CHRONICLE [Vor. 128. 
1928—Concluded. 
BONDS January | February | March | pril | May | August | September ber | November | December 
Low High ABA wary | Aish\ Low ?High Low High’ Low Sg ald High Low moor | Oco High Low High|Low Htgh 

Simms Petrol 6% notes __ _1929)105i2 10812/101 1054 10 134,107 12 105% 10712}105 107 |101ig etn 9814 102 [10012 10214| 10012 1034%4/100 106 9944 1045g,/100 100 

Sinclair Cons Oil 1st 7s ser A’37/100 101 [100 101 |100 10314/ 10214 10414)10112 10312/100 102%4/101 1021210 10212| 10114 1021g}1015g 103 {10212104 [10134104 
Ist lien coll 6s ser D_ ___1930) 921, 99 9314 99 97% 9914) 981g 93%) 98!2 99 98'4 99 98'g 99 O84 gu 98ig 987%) 9844, 992g) 99'g 1001g] 98 100g 
Ast lien coil 6 48 ser B_.1938) 97'4 99 | 95'4 93% | 96%, 101!2)101 102'2} 9944, 10114] 984g 1100's! 9312 997s} 9812 9912] 98% 100 | 9912102 |100%,1017s/100 102 

Sinclair Cr Oil 3-yr 68 ser A’25| 997% 100's|.... __-.|---- -- a ea ee Ste Ee eh ehubne dmadlctlae . accmeiii Ges 2a. 

Sinclair Cr Oil Purch 5 4s A’38).... -...| 98 98%) 97le 9914 “98% 99!e “OBig 99-4) 9612 03% 97 97%] 9612 98 | 9714 9514) 97 98%) 9712 98 | 97 98 

Sinclair Pipe Line s f 5s__.1942| 94 95%} 95 9512) 94% 97 95%, 9734] 93%g 9Gi4} 93ig 95 93 95 93 95 93 95 93% 947s} 95 9612) 931g D5le 

Skelly Oil deb 64s______. 1939] 9412 95x} 94 95%) 94 9514] 9412 955g] 94 94%) 93 G44! Gig 93l2] 917%, 93 92 93%) 93 93%, 9614] 93 Q4l, 

Smith (A O) Corp Ist 6 443.1944) 102 102% 102 10212] 10134 10212) 10112 10244) 10112 103-2) 10112 102:4}101 103 {1011 lg 10234) 10134 103 | 101% 10212) 10114 102 [10134 10212 

South Porto Rico Sug s f 7s ’41/ 10975 110'4/ 10844110 | 108%, 1091g/ 1084, 109 |108%g103 {109 109 [106 109 |1077% 1077/1077 10314/105 105 |105'g 106 |106 10614 

South Beil T & T 1st s f 53.1941) 10412105 | 10412 10514] 10453 105'g| 1044, 10643) 10412 105-2] 10314 10614) 103 104 |1025g 104 [10212104 |1031g 10414}104 10453/103 1045, 

Southern Colo Pow Ist 6s A '47/105%4 10714) 105% 107 | 1057, 10644| 10512 10612) 105g 106%) 103 105-4/10212 105 |102 103%g!103 1053g/10312 104ig/104 10514}103 103 

Southw Bell Tel ist & ref 58°54) 106'g 10412] 106'g 1065s) 10614 106%4| 10614 1071g| 104% 10612) 10314 105 |102'4 104 | 1025 10324] 10253 10412) 10334105 |104 105 |10312105 

Spring Valley Water Ist 258°435|)100'2101 |... ----j---- ----|1015g 102'2] 99% 102'2] 995g 99%) Guig 9912/100 100 |_-.. _..-|---- ----]---- ----] 9912 99le 

Standard Milling Ist s f 53.1930) 100'410112)101 10112) 160%, 10112) 10012 10112] 100% 10114) 9912 10114/100 1007 Ky 100 10012] 997g 10012} 9934 100%4) 987g 1001g) 9934 1005, 
Set G& sot 64460. .......-- 1945] 10312 104 | 10312 1043s! 10214 104 |103 10412! 10214 10312} 102%, 104 [102 10234 10334104 10412/ 10234 10312} 102%, 10314/103 104 

Stand O of N J deb 5s. Dec 15°46)103 104 |103'g 104 |103% 1034s) 10314 1034) 103 g 10310) 1025, 104 [102 8 10° 34 10235 10312) 10212 103 | 10234 10312/ 10224 10314;102 103 

Stand Oil of N ¥ deb 448.1951] 97%, 9312] 963, 98 9644 9314) 97 93 9678 9814) 95i2 97 2} Dito 9674 93%, 9514) 95 96 95°3 97 9612 9812} 9612 98 

ens Hote! Ist 6s ser A_1945,)100 101 {100 102's/101 102 [10012102 {10014191 93%4 10) 2} 98% 100 931210012) 98 100 9712 991s} 9914 101 9812 100 

Sugar Est Oriente 1st s f78'42)/100 101 |100 1007/1000 10114/100 101 {100 10075} 9924 10034! 9934 9933] 08 100 | 97 9972! 97 987s} 9712 Gs'g] 97 977% 

Superior Oil 1st s f 7s_-_--- 1929] 10134 1017.}100 102%8|102 103%4}103 104'5|103 110 |100 103%/_._. ____|100 100 |100 100 |___. ----|100 100 |__.. TLL 

Syracuse Ltg Co Ist @ 5__-_1951) 106%, 107i4)___. __-.| 10812 10844)109014 110 |--.. ~___| 10314 109%z)-07 10514)105 105 1106 10514) 10614 10714) 1067, 10714] 10614 107 

Tenn CI & RR gen 5s3____- 1951} 10514 106 |10314 106 |106%3 10624) 105‘, 106 | 10453 10612} 10412 105 |_... ~~ __| 10134 10134) 101%, 10212) 10212 10219) 10253 102%5/ 10 11g 102% 

vee cea tanya deb 68 1941/101'g 104 [102% 104 |102'4104 |104 10912)1084%, 1157s) 107 112 [10612 109%4)107 109!4)10712 117 |10914116 }111 117 {110 117 
Tenn E1 Pow Ast & ref 6s__1947|107 10712}107 10712)107!4 108 |107'!g 1077g|106121075,,105 103 |105i2107 [10534 10644/106 10714/106 1063,| 1061s 1067¢| 10614 1057, 

Third Ave Ist ref 4s___-_--- 1960) 66 70%4| 6814 697s) 6814 6974) 69's 71%| 6lle 73 67%g 7133) 68 7012] 67'g 68%4) 67 66 68°) 65!14 67'2| G4's 6612 
Adj inc 5s tax ex N Y_-_--1960) 55%, 61 5612 6012] 5614 6254; 61 6914] 6514 7273] GUig 67'2) 6212 65 63 6614} 64 6873] 62%, 69 61 65'2| GOl4 63 

Third Ave RR Ist gold 5s__1937| 9934101 | 10114 10114] 99%, 101'2| 997g 10012) 100%g 100 4} 9312 1004) 9812 9912] 9512 97% 95% 97%4| 96'g 9712) 9612 97's] 961g O7le 

Toho Elec Pow Ist 7s_-__--- 1955; 98 100 991g 100 | 99%, 100%4;100 1007} 991g 1100's) 946°3 100 | 9812 99%) DS5g B12] S43, 9914] D8le O92] 985g 993g] OSlg O9le 
6% goid notes___July 151929) 98 100 99 9973] 99%, 99%4) 9914 100 99 100 98!2 991g) DSig 9924) 9834 9914] 9S%q 9912] 99 9912] G87g 995%) 987g B12 

Tokyo Elec L 6% notes ___ 1928 991g 10014;100 100%,:100 10012] 99%4100's/100 100 8 8 ee oe Rs er SS Oe Sate le Ne eee 
ER Oe See eS aoe Se a ee ee ESO ae Peer ass 

Toledo Edison Ist 7s___.-- 1930} 10753 10812] 107g 10734|--.. ...-|.-.. ----|---. -.-.|---- ---.] 91 92%] 9012 9214] 907, 9133| 9012 9114] G0 91 | 89% 907% 

Toledo Tr L & Pr5%% nts 1930) 1007s 1015411 101%4| 1002 10112/1005g 101 |100 101!s| 993g 1013s! 99 100g] 9912 10014] 9912100 | 993,101 | 997g 10012] 995g 10012 

Transcontinental Oil— 
6s with warrants_..-.- RT itinc ‘seinnion dee peethnbe anew opns shaklvihe (SiARGEh DERELnKae nbadliban atcclesss ova 9912103 |10014107 |101 10453 

Trenton Gas & Elec Ist 58.1949) 107'5 10714| 1071, 10714|___. _---|10712 10712] 10712 10712, 10434 10434)___. ____j_--2  LLL}___ LLL _}_L_e Lee eas he aes a 

Trumbull Steel Ist s f 6s. - ~ 1940) 10112 10312| 10112 102%4)102 1027%|101 10344) 1015g 1031g| 1015g 102%3| 10144 1027g/102 103 | 1017 10212/10114 1021;;102 103 |102 103! 

Twenty-third St Ry imp 5s1962| 56's, 57 6014 6014; 60 61 631g 6812] 65 68 |--.. ..--] 60 Me Ee 2 59 60 603) 61 --61 j..-.. - 

Tyrol Hydro El Pr Ist 7 4s 1955| 987s 100 9912 10024;100 1015s) 101 19112 10012 10112) 9914 101's)100 10112|100 101 9912101 993g 100'3| 993g 10014 9812 9912 

Ujigawa Elec Pow s f 7s_ _ .1945' 9812100 99 100 ' 99121007s} 99%, 103 99% 101 98 10012! 983, 9934) 98%, 995g! 9834 902] 9812 99 97 100%g) 981g 99lze 

ng Sy emailer IE as sitedandd | dani Dee Cle Gee Cee We COS eke isd Bhan “ceenlokes. Wade, baie eencblbebec cane sin: titan te ceases 
Income 6s_______.------ ees. Sos. Ie. SOARS ABO DGES aiatiess laid Pilew: nsiolecie iidelel olka: pasa mina nn cad dain inowle Kiar apbe 

Union Elec & B (tio) Ist a 10214 10212! 1024g 1025s] 10214 102%2| 10214 10234;102 1025g/101 10212) 100%, 19144)1014g 10112}100 102 j|10114 10114| 100ig 102 |10014 1013 
Ref & ext 5s.._.......--. 933) 10214 10234] 1023, 103 | 10214 10244) 10253 103 [10212103 | 10014 100%4)10012 101';|100 1007g|1007g 1011g| 1007 10124/100 10112]1001g 10112 

Union El L&eP (Hil) Ist 5ig0 54 10234 10312}103 10312}1031g 104 [103 10414) 10234 10312) 1015g 10314) 10 11g 10312) 10134 103!2| 1014, 102%2)/101 103 |10212104 {100 103% 

Union El Ry (Chic) 1st 5s_.1945) 92 9453] 941g 947s] 94 9412) 9312 94 | 93 9312) 90 93 | 8912 90 | 8912 8912) 891g 90 | 88 88 8712 89 | 85 87l2 

Union Oil Cai Ist lien s f 5s 1931) 101244102 [1017102 |102 102 |102 102 |102 102 995g 102 |101%,1017%}___. __-.|102 102 [10112 1015g/1015g 1015g;____ ____ 
30-yr 6s, ser A_____- May 1942) 1087g 11014)11014 111 |110'g 11112/110'g 11153)111121121g)109 111 {108 110 |109 110 |10912 1097g|10914 110 |109 110 |1087g 10914 
Ast lien s f 5s, ser C____- 1935] 9912100 | 991210014] 997g 100%s| 993, 10014) 9924102 | 9912100 | 9712 9912] 9753 99 | 9712 981e] 98 9914] 9914 9953] 9912100 

Unit Biscuit of Amer deb 68 ’42/ 1005s 10178} 10024 1021210012 101!2}101 102 |10112 102%g| 10012 10112/10012 10114] 993, 10014] 99 9934] 987,100 |100 101 9712 10012 

Unit Drug 20-yr 6s_Oct 15 1944| 10733 10812| 10712 108 | 107g 10734| 10733 1073g| 10112 102g] _ _ _ _ ---- ----| 95 9612] 9512 9812] 96% 9914)____ ____] 951g 97% 
Trust rcts for 25-yr 58. --1953)_... ..__|_...  --.-] 99 10014] 99 100 | 98 100!g] 9512 98 | 95 98 [---. ----|--.. w---]---. ----| 97 Q8te].--.  L-. 

United Rys St L Ist ¢4s__-1934| 85 8512/85 8514] 85 8514] 84 85 | 84 847) 84 85 | 84 84 | 81 8414! 841g 8412] 837g 8412] 82 837%3| 80 82 

United Steamship 15-yr 6s 1937) 95 9714) 961g 97 | 9714 9934) 98%, 10012) 9812 10014) 971g 101 9512 9812] 9514 97 97 97121 97 98 9714 100 | 9712100 

Un Steel Works 6 4s A without 
Warrants __.__._.----.-- 1951| 937, 9624] 9514 9612] 921g 96is} 94 96 | 92% 95 | 92 9314) 905g 93 92 927) 9034 9153} 90 93 90 9312] 891g 92 
With stock purch roe eg 947, 97 953g 965) 95 + 95 9614] 9312 9534) 92 947g) 8934 93 | 915g 93 | 897g 9212} BOlg Y212} 891g 9314] 89 Q17%sg 
Series C without warrants~-_| 9414 973s! 9414 96's] 9312 9 93 95 | 93le 95 | 91%, 94%) 90 9412} 90 92 9014 92531 90 93 92 9312} 89 9Q93ig 
With stk purch warrants._| 94 96%) 9412 955s) 94 2555 9314 96 | 93l2 9435) 93 94's) 907g 93 923, 93 | 897, 987s; 90%, 93 90 9312! 8914 91 

Unit St Wks of Burbach-Esch 
Dudelange 7s______.--- 1951} 10312105 |103 10412) 10212 1035g| 10312 1045s) 10312 105 — 104 [1027 10412/104 10512}104 105 |104 10514/104 106 /|101%4 104le 

US Rubber Ist & ref 5s ser A’47| 951, 96!2 92 9614] 9114 94%3° 92 9412} 90 93 85 9914) 85ig 88 * 85 8812] 88 90 © 88 S89le} 883%, 90%' 88 BOle 
10-yr sec 744% notes _-_ - . 1930) 104%, 105%, 103% 1047g| 10 15g 10344, 10212 10312/ 1021s 103 , 10014 104 {100 1017, 10014 1015g/ 10053 10153, 10034 10112) 10014 10114, 10012 102 

US Steel Corp sf2 53_Apr 1963) 1087s 10912] 10814 109 |10814 10914] 1081g 10919] 10833 1093,)106 108%4)106 108 | 10613 10712) 10634 10814) 1071s 10814| 10712 10814|107 108 
Registered_____________--.- 10814 10314/108 108 |1081g 10812| 10814 10814| 10734 10314|_-__ ~~ - _| 10534 10612) 10512 10512] 10612 1061| 10612 10612|____  ____] 10614 106% 

Universal Pipe & Rad deb 6a°36 8914 95 937g 95 | 9312 94 | 9312 95 | 95 96 9014 9512} 90 91 8912 9014) 90 9015) 9014 93%) 90 91 8814 91 

Utah Li & Tr ist & ref 5s__1944) 97 98 9714 977s] 973%, 10012} 983410014) 9512 99 9612 98 96 9712) 942g 9634) 95 96 9514 9754] 9612 9814) 953, 965g 

Utah Pow & Lt ist 5s____-1944/101 10173) 1015g 103'5/ 10112 103% 10112 1033s] 997g 10224) 9834101 |100 102 | 9912101 | 99121017] 995g 101's|10012 102 | 9934101 

Utica El L & Pr ist s fg 58_1950)_... ____|____ ____|10612 10619) 1071g 1071g/ 10753 10753)108 1037g).._. ----|105 10758|105 105 |__.. ----]___- -_--|10514 105% 

Utica Gas & El ref & ext 58 1957) 10612 10612) 10612 10714/107!g 108 |108 112 |10853 103%s/ 108%, 10834) 10534 10844) 10512 10612) 10412 10612) 10534 108 | 10614 106%s| 10614 10678 

Utilities Pr & Lt deb £2548 1947|.... ----|---. -e tiene oe efile dsat Shadledan sdmanlegee heasbee dbae 931g 9414) 931g 941e}_._. ____ 93 Q4l4 

Vertientes Sugar Ist s f7s_1942| 9912101 |100 101 9934101 |10014101 {100 101 9934 10034, 99 100%4; 97 100 | 98 100 | 98 9912} 97 99 | 97 Q8le 

Victor Fuel Ist s f 5s_--_--- . ge 523%, 523%] 5lig os 52 55 | Siig 5212] 51% 51%) 48 48 |.... ---. 5114 5114; 49 49 | 423% 51 | 38 38lg 

Va Iron Coal & Coke Ist g 58°49} 91 9173} G1 9114} 90 90 9012} 90 9014}; 909 90 | 85 90 2 84 | 82 83 82 83 82 82 82 82 

Virginia Ry & Pow Ist 5s__1934/101 102 [10012 10114/ 100% 191 1003g 1015s| 10014 10044) 1003g 10112) 9912 1011!2) 991210014) 991210148) 9912101 |10012101 |1001g 10153 

Cen area erse w war + 95 | 9412 9614] 9412 95 | 94 9410} 2g 94%) 85 9212) 82 88 861s 8712) 8612 9312] 917g 93 943g 95 | 9Olg 947% 
ist s f 6s series A____--- 9612} 96 9612] 9414 96's} 94 96 | 92 95 | 86 921g) 80 89 | 81% 84 82 88 | 8514 8712) 8712 9412! 90 Qlle 

Warner Sugar Ref Ist s f 7s isat 10344 1067 106%, 10773 107 10754| 10634 10714) 10512 10714] 1055g 1061g/106 19612)106 10674)10553106 [10553106 |1055310612/106 106% 

Warner Sug Cor Ist & ref 78 '39 88 | 8412 87 85%, 87 | 8712 925s) GOle 92 92 95 | 90% 93 86 9114] 861g 90 | 89 921g] 8812 90 857g 88 

Wash Water Pow Ist ref 5s 1939 1Dale 104'3/104 104 |104%g 10434)1047g 105 |1047g105 |104 1047g/104 104 |___. ~__ .|1021240412)/1021g 1025s/103 104 |10212103 

Westchester Lt¢g 5s stpd gu 50/107 107%s| 1073, 10749 1073g 10748) 10813 169!g}107 107%8/107 107 {107 107 |105 105 |105*2 10512| 1054, 1065s/1041210412/104 10412 

West Ky Coal Ist s f 7s_ - - 1944) 10412 10434/ 10212 10412)103 104 |104 104 |___. __--j---. ----]---- ----]---- ---- ee ee SERRE 6a 

West Penn Pow Ist 5s ser A ’46 103 10414/104 105 {10378105 |1041g 105 |1033410412}101 10312) 1015g10312/10112104 [10112 10312) 10153 10278) 10212 10324) 10214 103 
Ist 5s, series E_....----- 963}105 106 |1053g 10634] 10553 10712) 10714 108 | 10612 1071210214 105 |102 1047g/ 16212 10334) 10248 1037g/1033g 106 |104 106 |103 105!2¢ 
Ist g 5s, series F_._-_-- 1953| 105g 106 (10512 106 |10512 1061s) 1055 106 0512106 |10412 10534)10114 105 [10434 10514) 1047g10512;105 106 |105 10634/10412110 
Ist sec 5s series G__-__--- 1956] 10414 10434)104 1047s/1041g 105 [10412105 110312105 |102's 104 |1014g10312)/10114 103 |1021g 10344|1023g 10374) 1033g 104'g| 10212 104 

West VaC & C Ist 5s___.-_- 1950} 59 60 59 5914] 59 5914) 5712 59's) 50 5712) £ 5014; 50 5012) 50 50 50 5014} 50 50'4) 35 50 31 40 

West Elec 20-yr deb 5s___ _ 1944) 10334 10412} 103 104 |103%41047s/104 105 |1035g105 [102 104'4)10134 1035s) 1014 103g) 10214 10414/10%14 10319/103 104 |1013410314 

West Union Teleg col tr 5s 1938} 10312 1045g| 10334 10514)103 10514) 10412 10512) 1034, 105 [103 104 {100 1035g/1017,103 |102 10314;100 10214,1017g10414)102 104ig 
Fund & real est 44s @--1950/ 10212 103!s}101 102%4)101 10214/101 10214)/101 10112} 9834 10012} 9712100 9673 98 9712 98 9712 $9 98 997s) 9712100 
15-yrear gold 6 %s-_----- 1936) 11 15g 11278] 1117 1127s) 11134 11234/111 1125g/1101g 1121g/109 11074) 10844 110%4)109121104g)110 110'2'110 1107g/1101g111 {110 110% 
25-year gold 5s_____-_--- 1951) 10413 105 |104 1047g/ 10414 10514] 1041g 10514] 10314 105 | 10234 10334) 10112 1031g/ 10114 10244) 10112 19212, 10212 10353)103 10412)102 10312 

W’ house El & Mf¢ 20-yr @ 58°46) 10413 105 |10414105 [10412105 |1043g 1047! 10334 10473| 10214 104 | 10314 10412| 10134 10414/102%4 104 [10234104 |1035g1043,;103 104% 

Westphalia Un El Pow 6 4s 50} 9712 10034! 1003 100% 1001s 10034/ 100!g 10012}100 10014;__-_. ----]---- ----|--- Paget. 25, ie eRN SS yeaa: nae ciode 
Gold 6s series A....--.-- Ee AE! eS eS ae eh. SS eee aaa sO EO ee Se 89le "8634 8912 “8312 88 

Wheeling Steel Corp Ist 5 48°48) 10034 10224! 1021s 10314| 10173 10314103 10434102 103%4)100 10212) 993g 10154) 99%4100%3)100 101 |1001g 1015/101 10134 9912 101% 

White Eag O & Ref deb 5 4s 37 ‘ ; 

With stock purch warrants_| 95 98 931g 961g] 94 957g] 953, S7io} OG1_q 987g] DG1_q 9912] 963g 9834) 963g 97 £612 100 971210134] 997g 10712|1041g 107 

White Sew Mach 6s (w war)1936/125 13112/130 130 |130 130 /126 126 |123 126 |124 126 |124 124 122 124 {123 125 {125 135 |130 136% 
Without warrants_--_--_._.-_- 10034 104 |10312 104 {10114104 |10112103 [102 103 9812 101%2| 9312 100 “9819 9912 98%g 99!2! 9312100 971g 9873) G67g 97% 

Wickw Spen St Corp 1st 7s 1935) 3312 35 34 3712] 33% 34 28 33 2814 30 3lle 3112} 34 35 36 38 35 39 36 444 3712 5412] 411g 48 

Wickw Spence St Co 7s Jan '35} 2912 31 28 3012] 271s 30 25 28121 25 30 297g 33 301g 31 301g 36 3014 36 3012 44 3714 53 4012 48b2 

Willys-Overland Ist s f 64s "33 1017 10234}102 103 |1011210212/102 103 | 10214103 |1013410312)102 103 |102 103 {102 103 |102%,193 [16212103 |102 10212 

Wilson & Co Ist s f 6s ser A’°41/101 102 |102 103%4/10214 103%4/103 1051g}1027g 105 |100 1031210012103 {10114103 {101 102 /|10012102%4)101 104 |102 10312 

Winches Rep Arms Ist 7s °41/106 10714) 10614 107 | 10612 1073) 10612 1081g| 106%4 10712}107 10712)107 10712)107 10712)107 10712107 107!s|107 10758] 10712 10712 

Youngst Sh & Tube Ist 5s_ 1978) 10034 10112} 1001s 101 | 100%g 10112)10012 101 |100 101 9914 10034) 993g 10112) 9912 100 99% wads Pa 10114}1001210114;100 101 

COURSE OF PRICES OF STATE AND CITY SECURITIES DURING THE YEAR 1928 
BONDS January | February |_ March . ss May | June July Aug st | September\ October November | December 
Low High|Low High AP. High Low Ph Low Hih\|Low High\Low High|Low High| Low mber| Oe be | High'Low High 

New York City 4s_-_--.-- 1960/101 1012) 10084 10114) 10034101 | 10012 1007 10033 1025s|100 1003 934 100%8) 993g 9934) 992100 1100's 100° 1 

4s Corporate stock._.1964)105 10512) 10412 10419| 10514 10514 1041. 10535 a raat 1023, 10310 - ie — © wig ora Set oi 10055 1017s ys fishers oo 100 
r= 2 -- 4 2 - "8 ae 10014'10014 
4s Corporate stock._.1966/.... ____|1053g 105%g)_... ____|_-.5 waa, ees Sy aaeem ieee sace encallO1%s 101% 

4%s Corporate stock-_.1972)/_-.. ___. og |) a Cee eoenaeens IR oh 10012 10012|___. _---|___ 1011210119|___. ___. 
pis oP nen peer J was mg tot Boos bans OE we. sence Baiese pital eyes SEO OM apts SEN Lankaseetenes oe eae, 
s Corp stock. ___July 196 4110!g}___. ____]1093g 10912! 10834 10934] 1 ‘UM t ye * a Bie _. _...11051e 105% le 10: 
4348 Corporate stock ...1965| 1095s 10955] 10912 109%] 1091s 1o9isl logs 1O9IS|  1i07" Tore ne” [107,207 J---- 722 mésict.CECMm me 
4%s Corporate stock - __1963 pe Se 10912 10912) 10913 10924) 10812 10912 10734 10814) 1073g 10728) 105%4 10634)_... .-- 16 206 Sic 2: eS 2 2. 
4s Registered _.......-- ., AES ag RR, SAEED i eas bee ee: ea el ae AY Oe Gentine aortas 
} Ag, sone aE rat iiss es ee Beek ae pace, Puke oe “Q8ie 98is eh (edna i ied Ce a a eee 
% Corporate stock~_ 1959/1011! 10114] 10034 10134) 10034 1011/1 1011s} 9938 100: 93 3.199 *¢ 9912) 9773 98 | 9710 9734) 98ie 98la| ORie Ole — 
1% Soreenate stock.....1958 101g 10113! 10134 10134! 1003, 101 iol 10112 = ae + 100" Sets 99° Rag 7. bali te. esse, ost. con oo See 

Oorporate stock ~~. -_-_ 7110158 10134}____. _~.__|10034101 |1011 a 7, 7, 1 7, 7, "VO77e O77 a 

4% Corp stock reg______ 1956] 10034 1003,|_... -..|...- ._.. hc athe adatoms oe has . wwe 99%]---- ---- 97%8 98 | 977% 977s) 98 9814)_--- -_-- 

4% Corporate stock Nov 1936) — == = |---| --- "1100. 160%) 0% ou) -22 222/LT2D TITI | Tcctt22 20 Peon seeing aa" re 

8s Corp stock..Nov. 1957) 10814 10812] 108%, 10834! 1087 10873| 1083g 10$23| 10612 10814| 10634107 |_..- —---|1041g 10413|__-. _--_|1045e 1045a|]043e104ma|. 

4348 Corp stock. ---May 1957|1081q 1081] 10814 103%| 1083, 1083, 108° 108 |? “lioels lostal 22 2777] O18 2048 6 1s hee 

sian b mes 4 OOM. . ERY = 4 a ORS RS Te a seedipeaze Li ate SL. bond a Me Babe ccd ae ae 
s rp stoc ov OU! ees Cea Pee ee 8 Reels 1 . e 1 ' Spbiiacay mor og ;. 

N Y¥ State 4s Canal imp...1960|---. _---{72-> 2222]. ©] 1084 du) 2772 7777/77 iting s 9912 9012 8814 8814)---- ----|---. ---- 8812 88lz 
Canal imp 4s___--.--.-. EER BAREIS REE og Soa anes cas Teh ROS Pepe arelirene verdes 
igs Gaal oR eee SE de iia Sie Ske see Se 

“=== Sao nr nnn wn ee oe eee ee ee oe oe =~ ++ +--+ ---+ +--+ ---e 9934 99%, 
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DEALINGS IN F 
OREIGN GOVERNMENT SECURITIES AT N. Y. STOCK EXCHANGE IN 1928 

















BONDS Jan: 
February | March 
Low. "High\ Low High Low Hi a May June 
Agric Mt Bk s f 6s_.--__- 1947 MtghlLow’ itgh\Lou BighlLow  Htgh\Low wighiLen Maghliow ttohiLoc tahlioe tteh\low teal 
dee canoe ella 907% 91%4| 91%, 931 tgh|Low High\Low Htgh|Low 
Akershus ee eeee so a diiiies  dodiane 2| 92% 9414] 9233 93%] 80% 92%| 90 91 | 89 92 High\Low Htoh 
ntioauia (Dept) col 7s A-1945|"S4iz ‘96i4| 9544 “GTig|” O64: 100% none sec-|oene ron-|-e- -ne-|---- ----] 89 8012 89 g0%| 88% 90 | 80 90%] 88 93s 
Extis f 7s 608 B.-.+- 1945) 945, 9614) 9533 97. 1 98 997%) 977% 1003s "$5" ‘Ge lesa te lee te 891g 90%, 88 9114} 8812 8934) 8812 903, 
Esti s 7s eeries Daa... > fst Oete Sem] OO Sek! ore oe cenl 86 otal sont or ise op ise’ oF sett cenl oe oF 1 aoe oe” 
Exti 7s ist ser.......... eoce coceloe 34) 9714 Q98le] 96 97 8 97 | 95 971s] 95 9312 96 
iid nections 1957| 9 wlenwe mown[ane= conalanns oonn|-- 84] 9514 9712] 951 3 2 9634) 94 95%) 911 
Extlef 7s 3d series. 71987 GiGi, Gil Bile BO | 96% VSil GHA GHA| BEA HEL] HH VHA! GH Ge Obie Gr] Sit 96s] 95 te Sete 96 | Sale 
Argentine Gove Pub Wiz "Regal Morgen & 2} 9714 981g] 9712 9814] 95 971 4 9634] 9412 9512] 94 9512] 93% 951 94 9512) 9212 9514 
era Pub betes ots cusibinde sthulodcn . aiealpod 3 + bt 9414 9512] 9484, 9519] 94 os? ome 9434) 901g 93% 
ageing Nation, Govt of 9912 10014) 99% 100!) 997% 100%|100 10012] 997% 10012) 99 100% 6is| O4ly 95t2| 93% 95 | 98% 95 | 93% O4ts| 90° OBIe 
une 1925_-__--- 1959 2 4] 9914 100 
Exel sf 65 png ape 995 100% 298: 100% ion, taeliee vated tenia de ie 99 9934) 991g 9984) 9914 1007s} 9912 10012] 99%, 100%, 
Sotto tiene aida ants 1957) 1001s 10114/ 1001 1007 9934 10012}100 10012) 997%: 1005 99 1 33} 99 100%) 99 100 991g 1001s} 991 
Extis f6s bt eee 9912 100% 9934 10015 oe ‘oor 100's 100%|100 100%) 99 10018 + pets 99 100 991, 99% core ioote 99% 10012] 991, 100t2 
--- 1 1 1 7, 1 2 1 
Bess ieccrnes Stam gana Seu amal Sen imelng Agel Seige BE ie) gece Be 100, | 90s 10] GON 108] 98 107] 901 100% 
sare bedna oar ‘| 99% 10044| 99% 100!2|100 1001s] 99% 101 "| 98% 1004] 98s L00%| 99. 99% 99! 99%] 991; 10014] 99% 100te] ODIs 10112 
MT TTTTT TTT ie 961 1001 4 10014} 99 4 2| 9953 10012] 991 
pul. Wis czy Giay 37] Ooh 100%) fon oo fw long, Tons) Gon oO] 0" S| 9 ae eo 9 S| Bot 100 | Bae L004| ow 100% 
Asgentine (Rep) ~~ w--- ----| 97 9714] 9614 971 10019| 9934 10012] 99  10012| 99 991g 9934} 991g 100 | 9914 1001 
995g 10014] 991 
Intl 5s of 1909 5 4 9714) 9653 9714) 9512 971g} 95 9634) 951 99%| 9914 100 | 9914 99% 9914 10016] 9 4| 9914 10033 
Australia 5s__...-July 15 92 937| 9212 9312] 91 2 9614] 9412 96 | 951% 96'| 9514 96°] 95% OT "| Dal, BT 
nisi da 1955| 973, 3 2| 9153 9253) 913, 92%) 91 4 96 | 9573 97 | 941 
eeretee ot i633~ June 1967] S710 Sel Sr. $e] OF Seil of 4] 9153 921g] 11g 92%] 91%, 92 : 
Exti s f 4s of 1928___..1956|_ Orit ge ‘| ovis oe] OF oil ovat oo | Orit geal om oe ‘| oe 9153 92%) 9114 9214] 9014 9214) 901 
Austrian (Govt) 6 f 78... aS 2} 973 99 | 9712 98%) 95% 98 98 | 9614 9712] 9512 98 | 951 » 2 92 | 9014 91% 
~~ 771943|103ig 104%|103  10414|103%, 104 | 103i, 104 90 9 . 96 981g} 9614 97%: 1 2 9614) 9512 97 | 94% 96% 
414| 103% 104 | 103i, 104 9255| 8813 905s) 8634 8912] 87 9512 9712] 952 9612} 95 : 
Bavaria (Free Stat 4104 | 1031s 10414) 10212 104 87 8914) 88 89%) 8 ay Sere 87 | Se See 
Beigiame (ses ontSaprasliNa “08 [iN stag] 05" 1Nous98" 8, [88 ate a oe ae 
-year s f 8s_...-.--- 941/109 1 8 g}115 115%) 11 2 9812) 96 9 
te amen 10 “4 5 116 {115 11 98 96 97 
Beene acca cya.= toe ba i (igen ee a ee eis Late et ee tae te 1h rtoe]ns? he fans vistas ns 
anne ot %........0. 1955 31 9934 10114| 10012 1011 : 514 10819| 10453 106 : 2111 {110 111 |1097%g1111 4] 114% 11553 
ehoesamese 10612 1 2 10119] 1003g 10112| 100 105 1064/1043 106 8 11114)10814 1107/1091 
potabilization loan 78...1956 1041, +t ao 10878| 107%, 109 |108 108% 10734 108% F 10034/1001g 101 |100 * 1005s oo — 10512 10612/105 10612 Hee ‘aoe 
he tarmeainbradle ¢ 106%] 106 10814106 107%| 10512 106%|105%s 106%|1051¢ 107 “| 105 * Lo8ta| Losts 108al108° 109 “10716 1088 9912 101 
we ccwccccocoesce-- 45/1131g 113% ig 4)10512107 |105 106! 10712 1085s| 1073 
25-year s f 6s 1949 s 4)113 113%4)113 113%4)1123 8| 10514 10614] 1053s 10614] 10538 734 108 
Berlin (Germany) 6346----1950 985g 101 | 993g 10034) 10014 1011. +> te 11334}113 11384)113 113%4)1123,1 4|1055g 10614/10512 106 
—— ‘ 13%4}113 1137, 
Exti s f 6s-- 1958 97° 99 | 9812 99%) 9812 99%) 9912 102 "|1002 102 "|10012 10114] 100 ~ 10012 g}112%2 113% 112 113%4)113 
Bee eee cxti vf 8.1945] 103% 105%| 108i, 10 8! 9912 997%] 9813100 | 97 9938] 98 12]100, 100%}10014 100%) 9914 100161 9 113tz/111 113 
“~* 4945] 103% 105%s| 1051, 106 1106 107 es 934 1011 1 
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—_ 1031 10612 1087, - ee Ene Pees 4 995g) 981 1 
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SP 113 |112 113 934 10033| 9953 10012| 991 712] 97 9719] 891 
Extl s f 6348 of 1927 oa. ee Oe ee 9816 3] 1081g 11214|10812 111 2] 9912 10014] 99% 101 |100 ay Ss ore 
Cent Ry 30-year 7s___-- 1952| 07, oo ° --| 9734 9814 98° 99re 981g 99 | 9553 9812 96 - 971 sgere 339 10812109 {108 109 |108 101 | 82 100% 
Re hall) Erie Geen seen dbo ange | Sed el Sed ial Se el ae Be 
eee ae a 01 |100 1007 . 61g 965g} 931 
—— (State) external 781935 idiis i038 roi + 10712 108 |104 1085g/10712 10812)103 1053 3}100 1007s 100 10012)100 10012|100 8 wit 
Budapest (City) extl © sotto, See oe 04! 985s le i a i Seeidabate the “lane aetchaea tke “tenet tele - 
ween eg tame Lang dD B yt = S51s 87%] 87 885] 86% B8le| BB Som) B74 89°] 85 87% Olig 103 101, 101% 1101 102/101 sanultents, inedaee: Ga 
Sunaan Raves deur) entt 7 . 10035 10134| 1003g 10114 1001 a 4 89%| 8714 89 | 85 8734 2 95 | 9173 93 | 92 94 | 91% 9 2 210212}100 102 
9615 991 8 100 10214)100 1013 84 86le] 8212 851 3 314] 91 92lo} 9 
External s f 7s of 1926. .1958 9615 ." oss oat — 100%} (997% 101 9012 10014 10012 10112] 1001g 1015g|1001s 10114 10014 101” So1 eiulean 36 Bolg pais 
A re mae 004, le ae Cnn SEPMsade ennatenen « 4 1 
eles bieebidten a o-oo 967| 9614 97 | 95l2 96%| 9514 9612] 93i2 9612193 O57%| 93%. Se VEE Rats GaP Ports: se pron Hor a 
Se Te iis shina <xna s--- ----|---- ----| 98 5° “wenl"aa% “Gs 3% “oaul'aa” “Sacl da Gaul"Bile “Sou 
Bulgaria (Kingd) s f 7s_--19 2 wate oes 7s 5 | 93% 9412) 93 is] O1ig 93% 
_ 1967 3 Sl ees 4) 96%, 9914] 98 2 9414) 928 
Stabiliz’n s f 74s Nov 15 .’68 — ‘01% 91 92 | 91% 93 | 92iz 9312] 92% 935s ps4 . bah 9915 + 4 . 4 = + on, 9814 00 oie a) 
wocleccs cocelecce cone bce 3 4 9 1 
Caldas Dept of (Colombia), sece|aere cnne|oene -2e- oe es ere nee or | sore gant ae” sone 
ee ee 98 9914] 987% 10114| 10012 10 meee cocsbecns eeraey. Si a aan 
’ , 58_- 1/1 2102 {101 101%)1 
10-year 5348...--------- t5a0| Loa%e toatl toate toate] dotte oatelion 101%] 100, 101%] 95%s 100%) 99 100%4| 99 100%) 9912 1001 
} > pe eee arent 1952 10712 109, |10634 eel lone, Loril loots 10712] 1043, 107 1666, 106%) sev toa “laee ine 10017 102 “ {10015 102%|100% 101 
nba Cissy diy ot t0.-19881108% 1081 105 log ios 1 10712| 10412 10714] 10415 105%4| 10515 1005s|100  1005s| 100 101%) 90%s 101 
~ 1954] 1061 1 8 10112] 10084 10112} 991 1 4/1051g 10613) 1041 1006%3}100 101 
ee fsa cea MB HR 8S, OR RT 1 ta deer epaigeitegies ieee igs 
Ist lien s f 7s farm 1 058 2 102%| 101% 103 | 9912 102121100 - 1018 0712 10834|10714 108 -|10512 10712 0014) 98 100 
a oan..1950) 9912101 |100 1011g/10014 101 | 100% 10114) 9914 100%) 99 100 sieiy, esdgeerd cote 0984 101 "| 100% 101 "Ole LOLs 
nt ctf__...----- J&I15 "60 99%3 10014) 991 . 
oui to A&O 15 °60 91% 92% oat — 92 93 | 9112 92%| 9013 92%] 89 938 14) 9914 10114] 9814100 | 99 100 | 98 100 | 97 981 
Chile (Rep) a a. ae eS 92 927%! Qllzg 9212} 901g 92 | 89 911, ss 9012] 871g 9012| 88% 91 | 871 a 
re p) extl s f 8s_---- 1941] 108% 11112] 11035 Li its] 110%, 111%|110 110% 9512 96 | 9512 95% 87%, 90 | 8612 8912] 8812 90 12 9012) 8814 89% 86 897%, 
35 yr external s f 7s_---- 1942/ 10053 10214| 1011 10212 11034 11184|110 1107g}110 11012 110711 4| 90% 9512] 89 92%4| 88% 923 8712 90 | 881g 90 | 86 881 
External bf Gen 72.1960] 91% 9312 110is 11084| 108 * 11074] 1007 110 102g 104 "| 10112 103tg| 101% 103%%| 10i% 10394 i 92%| 90% 9212] 91° 9212] 88% 91 
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Ry external s f 68_----- 19. 1) 915g 9312] 92i2 94 | 93% 95! 972,| 95%, 965s| 93% 9614) 9312 O41e| 93% O4%,| O3ie 04141 9 03 |1 10314 
bese 61) 9312 94 4 9514) 95 97 | 95'4 963 2 9419} 935g 94%) 931 z= =---|---- ----|-~- 
Extl s f 6s int ctfs 196 . 93% 947%) 9414 9514) 95 4 9634) 9314 95%) 9314 95 4| 931g 9414/93 941g 93 94 | 92 94 
Chili Mtge Bk 64s June 301 | SSS ee 4 97 | 95l2 96%) 9373 96 My 93 9412] 9312 9412) 93 ° 94 | 92 94 
San Sk, Oil Sale ST BT “Seal bala ‘Seal Ott 9312 9412] 931g 941 94 | 923% 9414) 92 
S f6%s of ’26___ June 30 1961 4 2| 9614 9712| 97 9912) 981 less “eclogss seser 2| 9253 9412) 93% 95 | 93 1 94 
Guar s f 26s rs 19% 98 99 977g 99 985g 993, 99 - 99%4| 9712 9912) 96 98 “97, 99 a¢s-2 Genelouss jesan 93 Q4le| 923, 944) 92 94 
md Se tg ‘ 1001s] 99 1001s] 9714 993 58%, Us%| 96% H8te| Ete BOIZ| 971k OB] OEt2 OB 
Pies oR Menge me Detliye 4) 9833101 | 991410 2 2 9912) 9714 9853) 961 
Christiania (Oslo) sfes_ 79 ig 2714| 2612 2914| 2814 2914) 28 29 | 261, 9412 95 | 91 4101 | 98 100 | 98%100 | 99 1 2 98% 
Cologne (City) Ger 6%s__-1 34| 10112 1017g| 10114 10178) 10012 10174| 998 29 | 2614 29 | 2612 28%| 281, 311 92 9314) 91% 9414] 9112 93 | 92 00 | 97 100 
Colombia (Rep of)extl ee 9614 985s 98 | 99 | 9815 90% 4101 |100% 10074] 99% 10012100 * 31 34 | 28i2 33 | 33% 34! a | sate oan 
"61| 9133 921 8 9933] 9753 99 | 965% 983 . 101%4|10114 102 |1001 4 3412) 34 41 | 344 381 
Extl s f 6s of 1928 196 4) 921g 94 | 93% 95%) 95 1 4| 967%, 98 | 96%, 981 1 4 100g}100%3 101 (100 10 + asae 
Colombia Mtge Bk éige-- 19 a eee, a a 9514) 93l2 9514) 91 9438) 901 4| 9712 9812) 9633 99 | 971g 981 1 {100 101% 
1947, __ - 5 | 95 Q5lel 93l2 95! 9012 9234) 88%, 913 8 9814) 9514 9814) 971 
S f 7s of 1926_ 1946 se snennl One Sim 9214] 91% 9 “x Pd 8} 9Ole 943g! 903g 927; _ 4| 905g 927g] 9014 917g) 9Olg 91 2 9814 
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SESE RE 2 9812101 | 97 99 se 
Cordoba ae) extisf7 19 3)---- ---- tthe niothwéane suebe 96 97 9614 98 ‘ 96 9714 95lg 9612 954, 
cert sf 78--- =<. a Sa a oN “Sai, 101 1 6041001 OF” Seed ae” cate "B7%, Boiz| B8ig 89%| B8i2 Bots eS ie ee 
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o _..-1944|}100 1007 2| 9812 9712 991 2 9934 100%| 97 1 4 2 9614] 9512 97 
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DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT NEW YORK STOCK EXCHANGE IN 1928.—Concluded. 











BONDS January | February March April May June July August | September| October | November | December 
Low High\Low HtghiLow High\Low Htgh\Low Htgh\Low Htgh\Low Htgh\Low High\Low Htgh\Low Htgh\Low HtghiLow High 
Finnish Mun Ln 6s A_..1954) 98 99 | 9812101 99 10012) 99% 100 9914 9912} 98 9953) 98 9912! 9712 987%) 9714100 | 97 9953) 9712 99 | D712 Ble 

External 64s series B_..1954| 98 9812) 99 101 9912 1007g| 99%, 99%4) 9914 9934) 9812 98%) 98 9912} 98 991g) 9714 99%) 97 99 | 9712 98 | Y7lz_ Ble 
French Repub s f 8s____--_- anes Baa TIAA LION 11D sien. monclnese sncslouns apocleuee bhabinnae anecloses.saveleane seanlesse Sepeieeee amine 

20-year extl 7%s_______- 41) 115%, 11634) 116%g 11644) 11544 118%)118 11912) 118% 1197%/11312g 118 [113 1155g)/11412116 |113%,115 [114 114%4/113%11412)112 114% 

External 7s of 1924_____- i949 106 10753/107 10812] 10714 10912|108 1087810712 10912) 105% 108 |1061g 1072%4| 10612 1075/1064, 110 |106%,111 |10612 10753/ 10612 107% 
German Rep exti loan 7s_ _ 1949) 106%, 10734)107 107%4| 10714 10744|107 10744) 10612 10753] 1047, 10714/1061g 1073g|106 10624|106 106%4|10614 107%g| 10614 10714| 10512 107 
Graz (Municipality) 8s___.1954)102 103 |102%4 10312)103 103%3/10314 103%4)103 10414) 10214 10312/101 103 |1011g 103 [10112103 [1017103 {10114 10214)10114 1021 
Gt Brit & Ire UnKingdom— 

SSE BPs sa nnenndncs 1937) 1057 10612] 1057 10634) 1057 10612| 10553 10614/1051g 106 | 10334 10534/104 105 {104 1047g|1035g10412/104 10514)103%,105 |103 104% 

10-year conv 5%s__.___- 29] 116% 118 {11712119 [11812119 |118%g 1187%g/1183g119 |1185g119 |11814119 |1181g119 |1181g 11812|1181g11814|117 118% i 

4% fund optional 1960 £.1990)_... _.--|_... ----|_--- ----] 881290?% | 87 8853] 8753 90 | 8612 8814] 851g 863s) 8624 871s| 8553 8612} 85%, 8712) 86 61g 

5% War loan optional. _____ none ----|-.-- ----|---- ----| 98% 99 | 98%, 99 | 98% 993g] 9853 9914/____ ____| 9712 99 | 983, 98%) 99 9912] 98lz2 tt 
Greater Prague 7 8 of '22_ 1952] 105% 10914| 10444 10612/105 10644) 105'g 10712| 10434 10512] 10514 10612] 106 10712/105 106531106 107 |106 107 |10553 106%/10512 106 
Greek Govt s f sec 7s____-_- 1964| 964,100 | 98l2 9912] 9714 99 | 9814 10034) 9733 1001s} 963g 100 | 971100 | 98 9934] 97 99 | 9612 98%) 97% 9812] 98 9953 

Sinking fund sec 6s_.__ 1968)_... _._-| 91 91's} 8912 92 | 8814 8912) 87% 8914) 8512 8814] 841g 8612) 8412 8814) 86 89 | 86l2 8712] 8512 88 | 85 86le2 
Haiti (Rep of) cust 6s_____ 1952} 9924 1011s} 9934 1003g/100 10012)100!g 102 |100 10114/100 10012/100 101 |100 10012) 991210012} 99%, 10014) 98 101 | 99% 100%, 
Hamburg (State) 6s_____- 1946}... _---| 9534 965g) 96 97's) 96%, 991s) 9712 9834) 97 97%) 9412 971g) O5l2 9734) 937, 99 94 99 | 96% 987%) 96 97ig 
Heidelberg (Germany)— 

Eternal 7 s.....--..---- 1950] 10314 105 | 103%, 10412/104 10514/105 105 |105 10512/104 10512/10412105 |1041,10412}104 104%s/10312105 |10312 1047s/1021g 104% 
Hungarian Munic Loan 7 4s '45| 982,100 | 9912 100%/100 100%/100 101 | 9933101 | 9834 1001s) 991g 10014] 975g 9934) 9712102 | 98 9914] 9412 9912) 97 99 

External sink fund 7s Sep'46 94 96 | 9512 96%! 96 97 | 96l2 9712} 96 97131 95 9614) 94 957%) 94 9512] 9414 96 | 94 957%] 93% 95%) 935g 94g 
Hungarian Land Mtg Inst- 

i 1961 9814 100 9914 100 | 9912 10014) 99%, 101 9914 10034] 981g 100 | 981410012} 9712 10053/ 9712 98324] 98 10033] 98l2 9973} 96 99lg 
Hungary (King of) 817 348- 1944/102 102%4)102 10312/102 103 [102 10212|/1017g 102%4/1011g 10212) 10112 10212| 10012 1021g/10012 10214/10014 102 {101 10214) 99%, 10112 
Irish Free State 5s___-_-_--- 1960]... _.._].... -.-.]---. ----|---- ----] 97 974] 95 9718] 9512 9634] 9514 9614) 9514 9634] 9412 9614] 96 9714] 95 97 
Italy (Kingdom of) extl 7s__1951] 9814 9912] 9712 991s] 98 99 | 9812 100%) 9914 10012] 96%, 9953! 971g 997] 9714 9814] 963, 98 | 965g 9733) 96% 9714; 96 98 
Italian Cred Consort 7s A_1937| 5914 97's] 96 97%] 961g 97 | 9612 9973} 98 9912] 971g 9814) 95 9914] 951g 9714] 97 983g] 953g 98 | 9414 9633) 94 97 

Extli sec s f 7s ser B____-_- 1947| 94 96 9512 9653) 955g 9614) 95%, 100 9612 99 96 97%) 94 9712) 9412 9612) 955g 9714) 9414 96 9314 953g) 92% 941g 
Italian Pub Util extl 7s__._1952] 9514 9714] 9612 9734| 97 9724] 973g 10114; 98 10014] 963g 9814] 957g 9753] 96 9714] 96l2 98 | 951g 96%) 96 97 | 95 961g 
Japanese Govt £ loan 4s_.1931] 91%, 93 | 92% 9312] 92% 94 | 93% 94%| 92 9434] 9233 93 | 93 9414] 923, 9314] 921g 93 | 92 9253] 907% 92%) 91 

Externi4 sink fd 6 }4s_ ~~ 1954] 10114 1025s] 1021g 103g] 102% 105's|104 10514/ 101% 10412) 10014 10312}102 1044g/ 101%, 1023g/ 10134 10234| 10034 10214/101 1021g|/100 101% 
Leipzig (Germany) s f 7s_-1947| 99 100%] 9934 10034/100 100%4/100 10112} 10014 10114) 997g 10112|100 10112} 997g10012|100 10012|100 10012] 991210012) 9912 10012 
Lower Austria(Prov)sec 7 4s8’50| 98!2 99 | 99 100 [100 10112/101 102 |100% 101g] 991210012] 98 9914) 965g 98%) 98 $9934) 98 100 | 9712 9914) 97 98 
Lyons (City of) 15-year 68.1934] 99% 10114/ 10034 10143] 10053 10112] 10014 10114]100 101 | 99 10014) 9912 10053] 9914 10012} 991210014| 9912 100%4)100 101%4) 99 100% 
Marseilles (City of) 15-yr 6s '34| 9924 10114' 1007 10112] 10053 101%g' 10012 10114) 10014 101 | 99 10014] 9912 10044! 9914 10012} 9912 100%! 9953 athe 100 10) | 99 100% 
EE OS E> ee ee eee ee are ry =e Ce Sees, ee a eee eee CF 
Mexican assenting s f 4448_1942| 35  36%4| 3473 3612) 33i4 34%4| 34% 37%| 345, 3614, 34% 37 | 332% -" 31 3312] 33%3 33%) 31lp 33%|---. ----] 26 29 
Mexico (U S of) exti 58°99 £1945] 493, 49%)... _.._J.... -.--|_... ----|---. ----|---- --- ee es, Se Re + ee a ee 

Assenting 5s of 1899_____ 1945] 40 4234! 391g 39%] 35  39%| 39 43%| 39 41 | 3914 42 | 3712 41 | 371, 3853| 33% 39 | 33% 40 | 33% 3612] 34 35 

Assenting 5s large___-_----- wace wn--[ee-- ----| 361g 3614] 42 4312] 30 4353] 40 4012] 3712 38%)_... _.._] 3812 3914] 331g 35 |---- ----] 34  34l2 

Assenting 5s small_______-__- he Bb  aisatabee sdeslccse swonk TE Sse Sctuickks. ccsdidane “Aeosiises stkekheane <onckecnd: Sansaads  -Sewd 

4s gold deb of 1904______ tis An wakie mivetbads shaalcsss. acact Se See cebtedcs eeasib ace. cect: Deis rs sondinume’ Sopubdwws - tame 

Assenting 4s of 1904________ 2614 29 | 25 27 | 22% 26 | 2512 32 | 261g 29%] 261g 28%| 24 27%) 241g 25 |__.. __--| 22 2412] 22 25 | 201g 2258 

Assenting 4s of 1910 large___| 27% 30'2| 27!g 2834) 25  2853| 28 327s] 261g 32 | 2812 3012] 26 29%! 263, 2714) 261g 2712 24 261g] 24 26 2214 2412 

Assenting 4s of 1910 small__-_| 25%, 28%) 25!g 2612) 2212 26%) 25%, 31 | 26% 30 | 2653 291g) 2414 2714] 241, 24%) 2312 25 | 2234 2453] 21!2 24 | 2012 22! 

Treas 6s of '13 July ’24 coup 

PD cticwlwws wow to cas 4014 44 | 411g 4212] 3712 4134) 40 467%] 411g 4514) 4314 45 | 39 41 | 3834 391g} 4012 411g) 373, 40 | 34 38 | 33% 38 

EEE EES A012 42%) 393, 41 | 361g 4112] 395g 4614] 42 4514]/--_. _-_-] 37l2 41 | 3753 3753] 38 40%) 36 38 | 3414 37 | 3253 35lg 

Milan (City Italy) ext] 6445 1952) 91l2 92%) 92 9312} 925g 937%! 9314 951g) 93% 9514; 91 937%) 915g 9414) Olle 92%) 92 93 9112 9212} 91 92 | 891g D1lg 
Minas Seraes ——_ of)— 

Extl sec s f g 6%s_--._--_- SSP a a Rag oe eee ee ee ee es a ee Se 
Montevideo (City of) gold 7s ’52 1023s 10314}103 104 | 10314 10434/ 1033g 10414] 103%, 105 |102 105 |1021g 1037g/102 1027g|102 1037/1007, 103 [10112102 |100%g 102 
Netherland (Kingdom — 

Sinking fund 6s A_._-_-_- 1972] 1081g 10812] 10853 109 | 105% 107 | 10614 10712/10612 107 | 10612 10714|10614 108 |107 10753|10412 104%4)10412 10512|10458 10512)1C5 107 

30-year extl s f 6s_______ 1954] 10253 10314}102 1027s) 10214 10234)102 10212] 1017 10214] 10084 10214] 1011g 10214] 10034 1017] 10024 1017g/100 10073|10014 100%4/100 100% 
New South Wales (State)— : 

External 5s___._....___- 1957] 9453 9512] 947g 96 | 943, 95l2] 9514 96 | 943, 9573] 93 9512] 941g 947s] 9414 95 | 94 947g! 9334 941q] 93%, 9444) 921g 94 

External s f 5s_____- Apr 1958] 94%, 9512] 9412 96 | 94% 951s] 951, 96 | 94%, 957% 93 953g! 9334 95 | 9414 95 | 94 9444] 932, 9414] 9312 9412} G212 94 
Norway (Kingd of) ext s f 6s °43/ 10214 103%3/102 103 [10214103 |10214 103 |1023g 10312/102 1031g/102 103 {10112103 |102!g 103%4)10214 10312}1021g 10344)102 103 

External s f 6s___._____- 1944] 102%, 104's| 10214 10314/102 1027] 10214 1027g| 10212 103%g}102 103 |101 103 |1017g 1027g}10214 10312] 10212 10312|/102!4 103 | 10213 103 

External s f 6s___....__- 1952) 10133 10314] 10214 103 | 10153 10234/ 10134 10234|10112 103 | 10112 1027g|102%4 1027g}10112 1027|102 10312}102 10312/1015g103 110153 103 

40-year s f 5%s___-____- 1965] 1011g 1025s| 10053 1017] 10012 1011z)101 102 |10014 10134) 997g 101%g/10012 102 | 981g 1007g| 10012 10112) 10012 101g] 100% 10114] 997% 101% 

External 5s______-- Mar 1963|_... ----|_... -.--|---. ----|__..  -...] 97 98 | 94 9712] 95! 97 | 96 9753} 963, 9714] 963, 9712] 97 9712] 9612 9712 

Munic’l Bk extl s f 58... 1967|.... -..-. Pe A Sere. | ieee w~--- ----]| 92 9312} 91le 92120] 91 9312] 9Ole 9134; 9O B1ls; 9D Y1lg 
Nuremberg (City) extl 68_.1952}__.. _..-| 9212 93 | 9212 9312] 92ig 9334] 92  93le| 8912 92g} 90% 92 | 9Ol2 92 | 892 91 | 90 91 | 89lz2 9Ol2) 88 BOl2 
Oslo (City) met tg areas 1955101 10234) 10112 103 | 100%4 10212) 1007s 10112] 1001g 10112} 99%, 10112] 997g 10112) 10012 10144) 100%, 102 997g 10114]10014 10112 100 101 

Sinking fund 5%s_-_-_-_-_- 1946) 99 100 | 9934 10014) 997, 102 | 993,103 |100 10112} 9914 101 99 100 993g 1013g} Y912 10012} 9812 10012 9912 10012 99%4 10014 
Panama (Rep) ext s f 5 348__1953/103!g 103%4) 1031g 103%4|103 10414) 10312 10412] 10312 1043g| 10134 10312] 10112 10212] 10112 10234] 10112 10212) 10114 10212)1015 10248) 10283 10243 

External s f 64s__.-____- 1961| 10214 103 |1023g 103 [102 103%8/10314 104 | 103% 10414]1027% 104 |103 10312/102%,103 [102% 10314]/102%4 103 |1021g 1024) 102% 102% 

Extl s f 5s ser A May 15. 1963)_... -... ok Ginkwisate lbasattad «cas ae See. Madde 9312 97 93 95 9412 9534] 95 9534) 94%, 9512) 93% 95l2 
Pernambuco (State of)— 

External 7s_______.____- 947| 9512 97 | 9614 981g] 971g Q8le] 9712 98 | 9714 98 | 95 Y7le] 9412 9612] 94 95 | 937g 95l2] 94 95 | 94 95 | 9314 96 
Peru (Rep of) ext! 8s (of '24) '44] 10912 11014] 1101g 11012] 1097 1101g| 10912 1097|__.. -.--|---. ----]---- ----|---- ----|---- ----]---- ----]---- ----]---- ---- 

Extl 8s |.’ alanalpamapaaad I ewes ead soebincka- Knaeieéon scakisane sceeeeer acasieawe. aaas 

Extl s f 7}$s..........-- ee ee AOS Oe OO es ar ae eee ee eee ee eee 

Extl s f sec 7 4s (of 1926) - 1986 10613 1065s] 10614 1065| 10612 10753 10678 10734] 1063g 1073g| 10312 10619] 10412 10612] 1031g 10512|1051g 10612] 105%, 10713] 10634 10712) 1071s 10712 

Extl s f sec 7s___..-...-- 9/103 103%] 1027g 10334| 10312 1047g|104 1047g|1021g 1043g/ 10034 104 {100 10214}10014 102 |1011210312/101 103%g]10153 103%) 10034 103 

Nat Loan extl s f 6s.__-_- 1960 90%, 9134) 91 9253) 92144 94 | 93 94 | 92 93le] 903, 9214] 90%, 915g} 90 9114) 89ig 91 90 92 90%, 9114) 88 Q1lz2 

S f.6s int ctfs w i__....- ORR wcigledccs ance Rs tee ae Bee Scere eS 2 igs pe S thecleeen: sancleces eocat a Mien Se Si gen Ors 
Poland (Rep of) g 6s_.-___- 1940) 80\2 8334] 8212 84 | 83%, 8514] 8414 87 85 87 | 8212 86 | 831g 85 817g 84 8334 85 83!2 85 | 83. 84% 797 8312 

Stabilization loan s f 7s_ phe <4 8912 91lo} 903, 9134) 9014 91%) 91 917s} 90 9134] 89 9012] 88 901s} 8814 9012] S812 8934) 8712 89 | 8712 89 | 86% 8914 

BREET SE, . ncn necaoe 950} 9812100 | 9912 1007g| 10012 10113/ 10073 10153| 10014 10178] 9912 1011s} 9924 10114] 9912 1005s] 9933100 | 9914100 | 9734 99%) 9512 9912 
Porto Alonre (Gity of 0 80 1961 10412 10712] 1061s 10712|107 10753/1073g 109 |108 109 |107 10834]/106%4 10724|10612109 |10634107 |10612107 |1061210712)105 107 

Extl guar s f 744s_-_-___- 1966) 1013g 10212] 1021g 10334) 10212 1035s] 10253 10412/103 104 |10214 10312|102 103 |102 102%4|1007, 103 |10012102 |100710212/ 10053 102 
Queensland (State of) extl 7s’41| 114%, 115%] 113%, 1143g| 1133g 1155s] 11419 11573) 1133g 11514] 11284 11419|11214 11414]1127%s 1137s|11112114 |1115g 1143g]11012 11214] 10813 11112 

External s f 6s__________ 1947|106 10812] 10634 10712] 10614 10812] 1073g 1083g/107 10814/106 1071g|/106 10712/104 10614)104 10614/104 105%3/1035g 105 | 101% 10412 
Rio Grande do Sul (State = ss 

External 8s_____.-.___-- 1946,10512 108 |106 10714,106 10712}107 10814,1061g 108 |10514 1071g,10514 10614|10514 107 {106 1071s)106 10734/105%,107 |1051s 10634 

Extl s f 6s temp = Me! seh ORES ee. aknclacie ccacliccs coasisce Gecelede. Gcceikeee Secobenne --n0k Oe ele ee Se eee 

Extls f 7s of 1926 1966|_-.. ----|_._. ____|_-.. _-..] 99 100 | 9933 10014] 971210012] 9712100 | 9712 99 | 97% 99 | 981,100 | 98 99 | 9612 98% 
Rio de Janeiro (City) s f 88_1946 105% 10873] 10614 10712|10614 109 {108 11014}108 110 |107 saat 105%, 108 |10612108 |107 108 {107 10712}10512 10712|10514 10712 

External s f 8s____.____- A OS ge OS Pra i oe ee eee eee See eee eee 

External s f 64s___.---- 1953|_ w-- e---|-.-- ----|-.-. ---.]_--- _---] 9612 9714] 9312 97 | 95 98 | 9412 961g] 9512 9612| 943%, 9612] 951, 9633) 93 95le 
Rome (City) ext! 634s____- 1952] 91ll2 93 | 9233 93%| 93!g 94 | 937 9614] 943, 9610] 911g 947%| 9212 95 | 92 9314] 9212 9414] 92 Y3le] 91 93 | 89% OL 
Rotterdam (City) extl s f 6s '64|10412 105 | 10433 10512|104 105 | 10434 105%s/1047g 106 |104 105%4/103'4 10412| 102% 10412 1031s 10412 10214 104 |10212104 |102%4 10412 
Saarbruecken (City) 6s_..1953/_... -.--|_... ----]_--- ----| 93 9414] 91 9414] 9012 92 | 91lg 92 | 91 93 | 90% Q1le] 91 9212] 89 891s) 89 90 
San Paulo (City) (Brazil) 8s °52)/11214 11912118 120 |118 120 |11814120 11814 1195g}117  119%]115 117 |115 116 [11514 11614]115%4 11612115 11712)113!2 115l2 

Extl s f 6s of 1927______ 1957] 9634 9812] 98 9844] 9812 10014] 9912100 | 9912100 | 971g 100 | 975s 9912; 9612 9734) 965g 981g} 9673100 | 97 99%) 96 98 
San Paulo (State) ext s f 8s 1936} 1061s 10853| 10614 10712|106 10812|106 1077|106 107 |105 1073s/106 106%4|106 106/106 10712|106 106%3|10553 10653|104 106 

External s f 8s_______-_- 1950] 10612 10812/107 1087s] 10714 10834! 10612 109 | 10712 10934] 106 1083g|1061g 10812/10612 108 {10614 108 {1061s 10734|10612108 |105 107 

External water loan 7s__1956 a Os 10134 1031g}101 103 {102  10312|10214 104 |103 10414/100 103 |100 10212/10012 1011210013 102 |100 10114} 971210114 
cnnit @ § Sp 9 hat sans oe rr Vee ete ee ee ee es We ee oe. ce csbeaam ica ots 4 one os -, oan 7. 5 

anta Fe (Prov Arg Rep) 7s 1942/ 94%, 97 “9614 100 | 9913 100 | 991g 100!s| 99 1 96 991g] 9614 9910] 961g 9912 9 ¢ Of 9712 § °4 2 
Saxon State Mtge Inst 7s__1945)_... ..--/..2. w2-L/e el. LL ke tei poral hel wool xa icc: ‘Baca _---|---- ----|---- ----| 98 9812] 9812 9912} 98!g 9912 

Of se 646........ eer ee ee) Cee oo es ee Ma oe A. pieckedes conn Wi - e oe See 
Seine feos of, France)— s 

External 7s............. 1942] 10353 10633) 10512 10614]105 10614] 10553 10612] 10512 10684] 10314 10612/104 105%4| 1047s 10534/104 10512|104 105 |104 10512|104% 106 
Serbs, Croats & Slovenes 

(Kingdom of) 8s_____--- 962] 9712 10012] 9914 10112| 10012 10112] 10012 10112]10012 10133} 98 100%} 9814100 | 96%, 9934] 98 9812} 9612 9812] 97l_ 983g) 9414 98 

Extl sec 7s ser B_____-_-- Se gies ee keee, eS oe I eRe Sem ee ST Po se ewesinses osnen Oe SE. 78 es 
Silesian Landowners Assn— 

Se Se es ee 1 pay eee a! Ss Se Oe See Se. ae 
Soissons (City) 15-yr 68 _- --1936| 981g 993s 991g 100 | 991g 10014)100 10114) 9933102 | 98 10014) 99 10012} 98 100 | 9812 997%] 99 9934] 98 993g] 971g 98% 
Styria (Prov) extl 7s______- 1946|_.._ --.-| 9412 95%! 95 9610] 96 97 | 95 97 | 9212 95 | 92l2 93%] 92 93 | 921g 93 | 921g 93l2) 92ig 9312) 92 Y2Ie 
Sweden (Kingd) 20-yr 6s __1939] 10312 105 10212 1037g}103 10453] 1023g 10334] 10212 10314] 1021s 1037g| 10212 10312] 1021s 10333) 10214 1031g}102 103/102 10234/1017% 102% 

External 54s..........- 1954/1043, 10512} 104 1051s] 1041g 10519] 103%, 1047g| 1027s 10413] 10212 104 | 10253 10414) 10314 104g) 103g 1043g/103's 104 | 10314 10424/ 10353 10434 
Swiss Confederation s f 8s_1940/112 1127/1113 11212}1117 113 | 11184 1133g) 11114 11233) 109% 112 |1093g 111!2/111 112 |110!2112 [10912 11114) 10912 110%) 10914 11012 
Switzerland Govt ext] 5 }4s 1946] 10414 10519/ 10334 10434 103te 10414]103 10419] 10214 10312] 1017g 10312] 1025g 1041g| 10253 104 [16212 1044) 102!2 104%4/ 10314 10513) 10253 10434 
Tokyo (City) loan of 1912 5s 52) 7613 7812] 78 7953 8214] 821, 84 | 803, 8233] 801g 8214] 8l!g 83 | 79% 8112) 79'4 81 78's 81 78 7912} 77 78 

External s f 534s guar___1961| 8712 89%) 89 91 90% 9373} 933% 95 | 91 94331 90 9214] 91 931s! 90 917s} 9Oly 914s} 9Ol, Dil4] 88l2 907%) 88 894 
Tolima (Dept) 7s_______._- 1947|---. ----|---- -2--]---- --- |e - 22 | 95t2 9784] 93% 9612] 931, 9512] 93's 95 | 9314 93%) 9314 9434) 92%, 9533) 91 93le2 
“Sous... 97 | 94% 97 | 957% 97%| 96 97 

st external 54s______-_- 1957} 973, 9812] 9712 983g] 9753 9812} 981, 9910] 9738, 9914] 97 9Ble| 9434 9712} 95's, 98 | 97 97 4 97 578 8 
Upper Austria (Prov) 7s__.1945] 97 981s| 97 9735s 97° 9914 9835 9855 9835 99 983g 99 | 9634 985s| 96%, 9712] 971g 983g] 9714 977s} 973, 812] B6l2e 9St, 

External s f6%s June 15 1957|__._. ___.|__.__ ____]____ __. 90 Q0isc] 8912 90!g} 89 89%) 86 871g) 871g 8873) 87 89 | 87% 89 | 87 882 
Uruguay (Rep) extl 8s_____ 1946)109 11019) 10814 11014; 109 10934 108% 1093, 10833 10914] 10714 109 |107!4 10934)108 110 |108 109 /|107i2 108%4)108 109 |108 109 

External s f 6s____.____- 1960] 9612 981] 981g 995g] O8i2 991o] 99 100 | 9812100 | 9614 9834} 9714 98%s| 9614 98 | 967s 98%) 96%, 98 | 96l2 9812} 9614 98% 
ee ee Ras wmecloeec ecaclccec accclecca secaleats <ncafocs- ----| Ollg Sit SB O8gl O84 S8la SE OO 
Vienna (City) ext! 6s____- Bs eewlcccs buccBces Sadclcnca monels.  caccbocce. “Scwatescs «sf St Gg SE OF 1 ie Cy Sie ta ss 
I UR Ee tc lecce aceclocns ace. cc clc, mcmelieer cannons <owafece- <conlesee opusiece= <o--) See: 8849 
Yokohama (City) extl 6s__.1961} 94 95%] 9512 98 | 9734 997} 99 100 | 9612 9914] 96 9812] 9673 99 | 95% 9714) 9533 9612) 95% 96 | 95lg 96 | 95 95% 












































Jan. 5 1929.] 


FINANCIAL CHRONICLE 





61 








COURSE OF PRICES OF GOVERNMENT SECURITIES FOR THE YEAR 1928. 


{Compiled from sales made at the New York Stock Exchange.] 



































COUPON BONDS. 
Liberty Loan. Treasury Panama | Panama 
Treasury | Treasury | Treasury | Treasury 3%s, Canal 
lst 3%s,| 1st 4s, | 1st S248. *44%8s, | 344s, |4th4\s,| 48, 4s, 3348, 3%, June 15 2s, 2s, 3s, 
1932-47. | 1932-47. | 1932-4 1932-47 1928. 1933-38. | 1947-52. | 1944-54. | 1946-56. | 1943-47. | 1940-43. 1930. 1938. 1961. 
@ S8January 
Oo 1012%- | 101233 | 103%s3 | 9... 100233 | 103%% | 1157539 | 110%%s2 | 107%%3 | 103%) | ..... eneee sects 
1012%39 1011333 res 1002433 104 116633 1111233 1081%s a: 2 6h=—hlt(“(‘( tl H*:*té*C es ies tit we ate 
1011233 1011333 ee 1001233 10322g3 1142233 1097133 1062733 102 nace oocen oo ose 
1012633 1011433 a. - math 100133 1032233 115133 110 107?33 1021633 on on owe osean 
1012433 1011533  ., = 1001433 1032333 11533 110 107 423 een tdl6UlUlté‘(‘( **H:COC*C RO | oeeue on eee 
1012633 1011533 oo.» wo 1001533 1032633 1157233 1102233 1072833 1022133 once |. cess ewese 
1011®33 1011533 oo. 2 1001233 103223 1142039 109 2% 107 meee tl6™”l™té<“‘<i‘ S*W@*#*“‘(é‘C ee | ek ee 
1011%33 1011533 ee 1001533 1032433 1151233 ran 1072333 meet l-lt”™”t~té“‘(‘i‘iéL:C*t‘C ee [| (owoem oo 6ee 
i 
1011733 1011633 1022933 1021733 1001533 1032233 1151433 1101433 1072533 1022633 a see oe ond ee ssa 
10123 1011633 103 10 21733 1001833 1032433 1157633 1107533 108433 ne 0606hl™tm™é‘“‘ ee | eek Fete 
101 633 1011633 1021533 1021733 100133 1031233 1151133 1101%3 1072433 on, ree ees ae ee 
101633 1011633 1022% 3 1021733 1001433 1031633 1152233 1 ety 108 a enwntk kas we 
‘Se 
10133 101 423 1022%s 102433 1001533 1031233 1151533 1101833 107233 RGp es 1 L00UEE Si cw ssn | |. cucce er 
1011433 101 433 102223 102423 1001533 1031523 115% 1102% 3 1072533 102243g | July 1928.) cncca | ccacce “pene 
101533 101 433 1012133 102233 100733 1022839 114% 109233 106 2% le Sa! ae on ee oe cee 
101%: 101 433 1022% 10233 10073 1022933 115533 a 107233 a aes ee maebe nip eis 
“* 

oo. 2a ae ow a 100*33 1022%33 115433 110 4 107133 102833 in che 

le en ee i ow 1. ier 1101% 3 102233 115193 110833 1071333 ani 06™m™lté<“‘iL!SC mane 

oe ao ae | le ee 100 1012% 3 1132833 108% 3 106 i. ) iii ee 

od a ee i 100233 102 1132833 109 106%33 wisi 8=8=«6f| leet 
100733 100533 ie ioe 100233 1012133 1132839 1082833 106222 si 606™m™té‘“(i‘(‘(‘#$T eT }6eeee — 
1001333 100523  . | iS 100143 102433 114 109433 106 1% 10233 asaee ). esubes on aie 
100123 100533 a i 100 1011833 113433 108433 1051%3 101733 phiet sean deake 
100223 100533 oo a 100133 102123 114 109 433 106% aa) 0Ulté«é<‘té‘ LSC sip miei 
wn, ee Oe oe oe 100133 101% 33 114 108% 3 106832 1012% 3 991659 ee ea ow tue 
|, eee ge lt aoe 1002633 101%» 11410 109 *33 1061433 1012333 oan he ae eee 
982833 | tlle a See 992159 100% 1101833 1051633 1031733 9816gq 98203 | ot ee ees seins oss are 
ae ft a 100 101233 111433 106 £33 104% 982333 oe wo cas wnlaetin 
oe te 1002733 100 101233 111% 1061233 104%33 982933 933% 35 ow wae ences aw ade 
100 101193 100233 1011233 1115933 106233 104633 9939 99833 tause 1 saewe anaes 
99133 1001633 992133 1002133 1092%33 1042633 102%33 98%s 7) athens &) (dune uae 
991339 101 993139 101 433 111% 1062633 1032533 982633 98139 eesbe an weie enuse 
991435 99 100733 1001433 992139 101533 1112533 107233 103433 99 99833 ee aeaem a 
100 991639 101 S33 101 100133 101%: 1111733 107833 1041433 9914 g9 100%%33 ethene in otsiit oewee 
981333 99 1001633 1001433 993133 1002733 1102%s 1052433 103 982293 981133 nan emt es one ee 
981339 991633 101433 101 100133 101 33 110% 1057 103733 99 981333 aw aie ae wee eo 
981539 on oem oe Tt ‘sesne 101 £33 111233 1057833 103% 982% 981233 eer waned _— 
ne ae on oe oo 101 633 112%33 107 1041433 991433 991235 “noon enews é0éie 
98%: | ..... 1002233 | 39 + ee 1002133 1101%p 105433 1022433 981533 98 we coe dorsi eae 
oo 1007% | tee nes 101133 1121143 107% | 1041433 991% 991239 penn am wees ewses 

. ‘s 

a a aoe 1003143 100%: | Sept. 15 101233 11210 1071233 1041433 991833 991839 at ames eras cities a 
100's3, | ++ eee 101233 100%ss 1928. 101433 1137s 108433 105%: 99359 992639 das itd anv aariakes 
Soe | aweae 1001733 100°33 1002433 112%33 107123 10.41% 3 99433 984133 asa it aahes een amd 
9939 | ttle 1007s 100% 1002433 112633 107133 1041333 995%s3 982133 nn enie doses aneun 
992055 a 1001%3 991639 1002433 112433 107233 104733 99%s3 99%s dn ait sake ensie sinh 
997833 | te 1001933 991635 1002633 112133 10723 104733 991239 99433 aan apne ow ced divs 
as 2. awege 100233 Q916 35 100*33 1104133 105733 103?s3 98633 98 ihe aah den ina omeieis 
a ae 100*s3 QO16g5 1001% 33 1112243 1062233 1037133 982239 ~~ ioe ee Ala teelial 









































*First Liberty Loan second converted (under the terms of the Fourth loan). 


COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS STOCKS 


For all footnotes to this section, see end of stock list on page 71. 


FOR THE YEAR 


1928 



























































1928, 
STOCKS January | February | March | April | May | June | July August | Sooner’ October | November | December 
Low High Low High Low High, Low High Low High Low High| Low H toh Low High) Low _Hioh| Low High Low Htgh\Low Hiyh 
| | pee ae 
Par'\$ per share\$ per share $ per sharels per share $ per share|§ per share|$ per share 3 per share.$ per , ohare r per share'$ per share! $ per share 
Alabama & Vicksburg_____- “| apes fain eas, peo -|125!2 125'2]_ 2. oo == [190 120 |122 122 |_-.. —-_.|118%1185s)_-.. .... 
Albany & Susquehanna...100)_-.. -_--|---. ----|223 225 231 231 |232 233 |-... --- ~ bad waaplthe Seki BD Voce sancioves. Same 
BR whe s ca cece ctnice cen wena ae. ee Bewaon paeebeg ds deaninnen wendlatom ele “48le “BOle rte a na = ‘aman Slo 4812)... RR ARR 
DE icc a canine aus 22h Re Seen. Se ee Hee eee We 6912) ma | 6919 709} _ MAE Pea 
Atch, Top & Santa Fe-_-_-.-_- 100) 186!3 19584 18212 18844 11828, i9ile 187 197 'g|1901g 1965s| 18314 19343185 19012/187 195 | 015 196%, lygo1e 1947918912204 _ i91 2023 
ES, i i se ind wawd 100) 102i2 10514) 10312 1041s 2/104 1081g/ 1075, 10812|106 108 /|106!14 108 |1031e 10: jlo 2| 101g 104%, LUSie LO4le — 104!g/104 10412;103 106 
ESE SSE pope een te a Big 334] 314 31%6| 314 35g] Big 37)|---- Es, ies Rae (eee Pee Ge we 214 2% 
Atlantic Coast Line.-...-- 100) 182'2 18614)16714 18312/167 184 {180 186 18112 19112! 164 184 {16614171 '163 169 _ 11601. \4 17 7019 115 71g 165 (16312173 |1621,171 
Baitimore & Ohio-__.....-- 109/}1135g119 |109 11334!110's 118 [113 11973111212 118%! 103%, 1147s) 10434 109% 105 =113%4:112! 4118! 1,105 934 1143! 11024 11934) 11419 1255, 
I nc ons eam edmamnes 100) Sli2 84 80 8134; 80l4 84 821, 85 S0ig 8334) 79 Sli2] 78'2 SL | 78 80 | 73 80 781s 7954 77 79 7733 80 
Bangor & Aroostook... __.__-_ 50) 69 8414) 71 793g) 7 134 79 70°, 77 71 7538) 61 72 64 75%; 71 76l2| 70 7412] 6714 7312] 6514 73 63 70% 
eee 100/110i2115 [11014113 j110'4115 j1li 114 11014 115%)111 11214]/110 111 {110 112 {110 113%4 11012 11134) 110 114 |104 109 
Beech Creek. ._..........-- 50| 44 44 42!2 42le Me SO as aannktoas “eabinaed wecdluctiis dxkct SO oe 4034 Oi er 42 
Bkiyn-Manhattan tr ctfs____- *| 532g 62 | 5G6ls 603;! 593, 6773| 65 77i2| 6)ig 7734) 53ig 66%] 60 66 | 62le 70 | 6653 7533! 65 7333] 6412 72 | 655s 73l¢ 
Trust ctfs, preferred_-_-_-_-_-- *| 82 88 | 85le 88% ig 87 90!s] 87l2 9414) Dlis 9523) 89 Yl5g} 89 90 89 92 | 90 92 881o 9012} 88!2 9024) 88i2 90 
Boston & Maine_________-- 100) 5912 61 58 5954) 60 70 69'2 82 79 83 74 8014] 73 qe i te 76 70 T5le| 693, 71 71 8734) 86 91 
Buff, Roch & Pittsburgh___100| 741, 80 | 60 76 71 80 | 73 86 7244 78 |64 73 |65 68 | 67 793: 75 76 75 101 9812100 | 98 100 
eo ee cl ps wie 100) 96 98 96 100 U4 95 96% 101 98 10512] 98 100 |100 106%) 98 1004, | 98 98 9812105 |100 102 {100 100% 
Buffalo & Susquehanna. __100) 43 3 41 49 419 43 37 40 3714 38 ona wocet oo 824135 38 } 3612 3612} 35 41 44 6412) 55 60 
aa 100; 5014 50'2| 50 53 501g 52 5014 5631) 481g 52 52 2 Kk; Ae -| 38 41 4014 50 50 «63 52 57 
Canadian Pacific_..__---- 100/20214 21544;198 20712)20214 2167 7g\208i2216/s,209 223%4]1951221624/19912209 [2 21g 216 “211 2 212) 212 2227g/218 253 |21913 2457 
0 SS. ee 208 21212;:197 203 a beiateed maint deed BADE Teuenintun Toemalbiene tense icine Seaeioind aacnianae, Maeetee ae te saie 
Ctfs full paid Be Fas et aes nisin ye ES Pe Pee er ORO ee Spwel ae ie 5 a RK a, Sa ee? 
Canadiana Southera_-_-__--_- 100 “62! le 63 wow anna CS Gi%y “6414 69 643, 6734! 6314 643s}___. ____|_--.  --__] 58%3 5834] 593, 61 5934 60%3) 583, 58% 
Carolira, Ciinch & Ohio___190| 95 96 “94 94 |---- ----] 9412 96 9512 96 | ee ste mae a .| 885g 89 90 90 89 91% 
OS ee 100) 10353 1035, 1037s 104 |1035g 1071g/ 10612 1063;)106 10612)103 106 102. 103 _ _ “| 98 100 {100 10214] 9912 10419) 100 10112 
Central PRR eee 160/300 30% jie!297 4 29734 298 325 (31412356 |345 375 |310 337 {310 315 300 320 (310 316 {305 318 |318 33412/323 330 
Chesapeake & Ohio-_--_-_-_-_-- 106) 195'4 20: 514 185 Big 19734| 18734 19914)192 203 |195 205 |175l2 19734|17734 18634'180 18834; 18214 19234/17912 18934/187 20912/191 218%, 
Chicago & Alton...-.--.--.-- 100) 5°s 74 ha 6s} 6 734, 634 953] Qlo 1834] Zig 1243} 97g 117g) 924 1173) 10% 124g) 105g 1134) 1053 13 101g 143% 
ae ie 6 |---- ----]| Zig 933] 10 ig Sa. Fe gas VS Sai: ee Pei le as -- 
CS eee 100; 9 1214 75 111g} O14 1234] Llig 161g] 1414 264g] lllg 177} 141g 1714} 147g 1543] 16 187g| 1614 1814) 1612 2014; 16 2112 
Preferred certificates___.100}/-... -..-| 9 OW Bitua aeaabeeoe ‘om Pa RE, See: SS ie eee eer es aes, apa 
Chic & Eastern Iilinois____100| 4012 43i2) 37 40 37 44 40 423g 42 48\4) 43 4514) 42 4319) 4012 43%4| 43 43 40 411s} 41 45 ede. dagraca 
See ae 100| 6812 76 | 621g 6812] 64 71lo] 6614 7412} 68 765s} 60 7014) 5914 63 | 58 6312] 5812 6312] 6014 62 | 58 70 | GOl, 68% 
Chic, Great Western_-_-_---- 100; 10's 1343) Q9ls 12 1014 1314] 115g 15 12 1633} 10 1334] 11 147g] 12!2 144g) 13 1512] 125g 147g] 12% 2213) 15 25 
OOS eS ee 100] 251g 2933] 2012 263s] 21 277% | 2412 3073) 255g 321g] 21 2773] 235g 2814] 255g 3114) 2712 361g] 31l2 347%] 3034 4134) 36 503% 
Chi, Indiana & Lousv, pfd_100| 76 76 |----. -- 77% 79lei---- - 80 81a%i---. LL __]__L_. LL __}---. ----] 7412 7412] 731g 7312] 7412 7412) 757% 7573 
Chic, Milw & St Paul_-_--_-- en aes Set Ble SOR Kccdkcnee wewdbcGes Sekebadee wakslanbs tcwntnawe. thee ig iwidhecud kmotinaea’ aa autae hur. aoe 
Certificates............- 100} 165, 20 1553 kiss coxabbess drvavkecte @atalends a¢estndes Ghanlsiaad Bataleadn whem us westtkekh maelonan eaak 
|!) ere er eee et Be Biidi wxnskeone asovhesas asenkiitin Mathaden Henuleaon whae Vie. anelinawe aKntieane Shaninasa sides 
Preferred certificates___.100) 3112 381s] 303g 325g) -- Ate eeé tennsncn dnatitipe aawalodes dannlinwn wowk aa: wemthwinind, wedi hb. ¢heclenae amaem 
Full paid certificates______- étce conch Ge Gite Wg §D fannn cocdbecse secdbsseatsedpeecn Keenlense anvanlbese Menginnes co-u Baie ham melon, own 
Preferred ctfs full paid_____- an ence Me GP Eedke Baeckknex Gerekecen saacdabew. ase aes se 3 PEELS a. eae eee eee, ee 
Chic, Milw, St Paul & Pac_.._*/---. ----|---- ----] 2214 35 32is 4012} 33 395s 30 36 | 33. 3638| 345g 3812] 351g 39 | 331g 37 | 331g 3733) 32 35lz2 
ee See eee 00|_... ____|___. ___-] 37 4734] 4312 5133) 443g 5034] 4512 4714] 44 4848] 4512 547s) 511g 561g] 4812 5373] 48%, 5953) 50% 57 
Chic & Northwestern ---_--- 100} 831g 8812} 7914 84 | 791g 88%, 8Ale 9312] 8612 9414) 78 7\2| 78%, 8312! 80 8634) 8412 887%} 82 8734) 86 94 | 841g 933, 
Dram... cn ccnacce 100/143 148 1140 144 [140 148%4/147 148%/146 150 |142 142 |138 14212) .|137 140 {138 140 {140 14012)135 137 
Chic, Rock Isl & Pac___-_-_- 100/108 11214)106 111 |1087g 1175,/1113g 1167) 1141s 12253) 10814118 {1101211814} 115ig 126 “ {12014 128 |12433 13634)130 1395/1234 13.53, 
7% preferred._.......--- 00/ 10812110 |10614108 {107 110%)108 111 1101g 11112}10712 109 1107 109 |10712108%)107 108%4/10714 10844/108 110 |105 110), 
6% preferred__________-_- 00/102 102121100 10212] 1002s 1024410213 103 |103 105 |100121047%/101 10212)101 102 100 102 |1001210153/101 1041) 9912 10412 
Cleveland & Pittsburgh____50|_... ____] 831g 841s] 82% 83 | 82 824%] 81 81 7953 81 79 79 |_.-- ----| 75 76 | 7514 7514) 7453 7453! 78 78 
RR A i eam i ee 50|__-. .---|---- ----] 4812 4812] 4812 4812] 48 48 | 4912 4912 49 4 |.... «.-. bode acccisccs scent Oe” 40° 48 “as 
CCC & St Louis________-- ‘ed ukawse wonnpe BA 1008 Be besba: cesulonce ssanjooue ae Aas — 6hlL[ElLUUR ee ee 
a. 100|109%,110 {110 111 |109 111 {110 120 {115 120 |110 115 -|106 106 {10314105 |__-. ----.|1041210412 
Colorado & Southern _---_-_- 100)115 116 |106 112 {106 112 {112 12112;:120 126 |122 122 107. 112 |105 110 {114 123 |107 111 |1097114 |109 117 
Ast preferred ______-_-_-- 100| 75 77%) 77 £478 75 82 79's 85 79'2 84 82 84 67 78's} 68 72 70 75 73 «78 77 7712) 75 77 
§ 2nd preferred_________-_- 100| 721g 7573) 73 7512} 7212 80 | 77 80 | 76!2 85 | 74 76 |-_.- oe od ..--| 72 7312] 72 73 | 791¢ 71531 73 78 
Contin’1 RR of Cuba, pref_100! 691g 7212' 695s 75 | 70 73 ' 69 74%3 72% 86 7453 8753! 73 77% 78 '75 80 ! 73l2 7912' 731g 7812! 68le 75 
































62 FINANCIAL CHRONICLE [Vot. 128. 
1928—Continued. 
STOCKS January | February | March | April | May | June - August | September | October | November | December 
Low High Low Htgh\Low High Low High Low High Low High ~, “High Low High Low High Low High) Low High|Low High 
Par\$ per share) $ per share! $ per share|$ } od soees per share|$ per share|$ per share|$ per share $ al share $ per share| $% per share|$ per share 
Cuba RR, preferred_______ 100} 8514 85i2] 90 9214) 84 90 | S7i2 89 | 87 93 | B74 94 | 86 88%) 8614 89 7 80 87 | 80 84179 83 
Delaware & Hudson_______ 100) 1745, 186 |16314175 [164 1747)170'4226 |201 21912:175 209 |183 195 |186 2003, | 1984 207 [18514195 |1861419812/17514 19312 
Delaware, Lackw & West____50)133 140 |129 13414)131 14714,140 150 |14012146 [131% 142 |13134,136%/130 13514)13014137_ |1271413112)127 13514)12514 132 
Denv & Rio Gr & West, pt..100| 56 58%| 50l2 56's| 51 63%| 59 65% 60 65t2] 53 62 | 541g 58 | 5412 58%| 52 58%| 51 57 | 56 60%] 51% 58% 
Detroit & Mackinac.-_.-_--- Be BO 6626s occ Oe D1 @ lites Selene EES PE ccd metas a is Stes eS = 
ho tne oe ee tien evetivens eswsh Ob GD josse nencel & 4a OO tiaew naweleces coset OO OTS... Oe FOS. GP iliens, sens 
Det, Hillsdale & S’west_- Bite Staves cacshooses sasslecce sncslwngh enn siwid tb dtee. enaglocnn wasnlonea. conelsene @apelbage saplaewael Gaee 
Duluth S S & Atlanta____. 4 634) 35g 433} 3% 4%| 3ly 43% 544i Big 41g) Blg 35g 314 412} 3ig 4 31g 414] 312 ” 3% 
PPO Akseeodéenace 7 914) 5 6ie} 5 7%) 5lg Glo} 612 Qlol 3g 8 6 6 5 734{ 6% Tle] 6 673} 55s 634) 534 61g 
Berle. 2... one noo noon ooo 188) 50% 6612] 405, 50% 52 587g| 55%, 6012] 5512 63%] 4834 57 | 5053 553g] 501g 537%,| 541g 62 | 55 60%) 5512 7233) 6014 72ig 
Ast preferred____._.._...100| 60 637) 54 60 | 54%, 58%) 5512 5953] 545g 6012] 50 5510] 513g 59121 55 59%;) 58 61 | 56 5873| 57 6212) 5712 63% 
2nd preferred ____...---- 100; 59 62 5212 58 54 «=«—457 55 5712] 5412 58 4914, 54 52 577| 5212 5712} 55 5712) 533g 557g) 541g 5912) 5612 593, 
Erie & Pittsburgh-__._......- wen aande OOO CE Tease accdlence. sancl BO Ge Bencormihubedsn cnncl Gee. lence noes) Ole Oe O24 Oe ieee jie 
Great Northera, pref__..-- 100| 24%, 98 | 9312 9614|1037%, 102%4| 9912 10412|101 109 | 9512 103%] 9512 9912] 951g 100%] 9814 1027%| 99 10274/1001g 1144410312 1112s 
Preferred certificates... -100 9312 9634] D1lg G4i2] 915g 997g} 96 1017s) 98l2 10534) 941210112] 93%, 97 9414 9744) 951210014) 97 100 97121114%,)103 10912 
Iron Ore properties___._-_-_- 2214 25 | 215g 24 215g 23 2Zlig 25 | 2114 233g] 1914 22%] 20 223! 201g 2214] 21lg 245g! 2312 33%] 2814 33 25 317%, 
Green Bay & Western__...- iso end oxtinnsd wenel OL. Bh Loven) cncclanss See a) Me tasks seeal Oe eee FSD fesse o4n5) We: Seon anne 
Gulf, Mobile & Northern. _.100) 5214 58)4] 454 63's 47\g 5712] 5212 6O0le|} 527g 617g) 431g 56 431g 49 43 5012} 46 5012) 46 5212} 4612 59 46 56 
Preferred. __............100)106 10712}104 10612 10312105 | 10453 10812/10312109 |102 1071s/100 103 99 101 9912101 99 101 |100 10412)1013%4 103%, 
Be BO BS no a cccsesceen *| 123%, 12%) 1ilg 13 10 10 10'g 10%4] 1014 17%) 14 173%) 1014 13 7 1014] 71g 97s} 81g 1114) Oleg Llig} 8 9le 
CO SS lc 67 6914) 64 66 6412 6612] 691g 721g} 71 71 721g 7213) 68 721g] 6812 781g) 63%, 7012] 64 69 51 64 
Hocking Valley____._..---- 1061355 360 |345 370 |365 37712|350 410 |390 440 |__.. _._.]340 360 |340 340 |360 360 |355 37314/360 473 |408 453 
Hudson & Manhattan_-_--- 100] 51 5712] 5i'g 5314) 521g 58%) 543, 7312} 60 6914] 5214 64%) 56 61 551g 5933! 565g 6212| 531g 5773) 5312 5814) 501g 547, 
. aera 100} 88 92 83 861g] 835g 88%) 88 9312) 9014 9312] 887g 90%) 90 91 8314 8314] 86 8714] 81 865s) 84 8413) 81% 821 
Illinois Central____.._ -_- 00) 13134 14434) 1334g 141 [1351 144%) 13814 144 | 14014 14834) 13514 14519) 13512 14214) 13834 14334 + 1447g|13714 14212] 13812 14344) 13753 1427 
6% preferred series *-A’’__100|130!g 144 [13412140 [13514138 |137 139 [14312147 [13612143 |136 14012/138 14114/138 14214/136 14112)140 142 |138 13812 
Leased line stock____-_--_- 100} 81%, 84 83 8314] 82 835s] 84 86 85 85 7934 85 | 8014 82%) 80 84 8012 85 | 803g 8034) 795g 8114] 795g 795g 
RR sec stock ctfs_____-- 1000] 80 817s] 8012 8144] 80%, Siig) 81 82 8114 821g] 81 82%) 75 81 78 78 Re 78i2 80 78 8014] 793g 807, 
Interboro Rap Transit _---- 100| 29 3712) 3212 3812) 3314 41 3712 60 37 60331 35 427%) 37 41 38 48%) 4212 5173) 36%, 51 371g 5024] 4214 493g 
Int Rys of Cent Amer-__-_--- 100) 3714 4114] 3912 41 3612 41 40 4578) 4414 47ig] 4312 51 44 4734) 4414 5033) 4314 507s) 4514 487g] 4512 521g] 48 5012 
ea 100) 697g 71lo} 7014 7334) 73's 75 | 74 754) 77 82 7714 8012} 80 81 80 82 79% 82 i ee 82 791g 8173; 80 81lg 
Co eee 100} 212 212] 21g 212} 2 57s} 3 534, 25g 534) Big 35s! 3 353} 3 D feios ,aeen ae a 4 
Joliet & Chicago RR_....-- DiMenc+ apdittine Seti vbes othe) sscuticens whabinase memelo ee Pee ee ee 1136 136 |--- a ae 
Kansas City Southern__---- 106} 575g 63's} 4914 B7%s 5214 585g 54 60%g| 541g 60 43 555s] 4512 515g) 47 591g} 58 6512) 56 75 67%, 95 8012 945g 
ee a ee eee 100) 7212 737s! 70 7314] 70 7512) 74!2 77 73%, 77 701g 78. 6712 70 | 6612 691s] G8l2 697s| 67 70%4) 6934 721g) 6853 72- 
Se eee isle mee due josie hes adpelwses onbsidhan sem he Maske snehlndet siddinléwek' nabclenes ghenluace kmeatonpiar deka 
| 50| 89's 97%4| 841g 9012 “861g 97 91 116 {102 109%} 974,111 94 10212) 96 1043/1100 106%) 93 102 95 101 897g 1013 
Louisville & Nashville_-_--- 100/14812155 |146 149% 14514 154 |14812 15414) 15014 15912) 14212 154 [13912149 {140 14914)1427g146 |140 144 |1393g15012|141 146 
Manhattan Ry, guar_.__--- 100| 75 85 | 7912 8514} 755s 80 | 82144 92 | 90 96 | 84 913] 8414 90 | 85 914 86 96 5 90 | 86 89 
2 aSeaet 100} 40 45 ' 41 457) 4012 467:' 44 6173) 461g 64 ' 431g 5034) 4412 48 ' 45 5073) 46 56 ' 44 5512) 4312 5334' 4712 545g 
Market Street Ry__-_------- 100} 414 57g{ 412 47%) 414 412] 41g 533) 41g Tilo) 6 6 412 6 | 4144 6 434,55; 4 4lo} 412g 412) 3lg 35g 
| SR eenagaraee fi Oe Aa ee ee ee ee eee ow, anknlecce cane ce ee” ee 
Prior preferred ____._---- 100} 48 5412] 46 502} 45 48 45 505s) 4712 5484) 4514 49 451g 471g) 4312 46%4 “44ig 48129| 4114 47% 39 43 | 3812 41 
oe ee eee Se ae. BB ivece Batetnwss «s-s) 14g ER Bee Se (EB Betka dtcnlacem Gene cok Ande ae (5 Euada dodet oF O14 
Michigan Central______._-.- SUG bee aanclosne setutsne @ sbesloess sapilosse enbelsese. acute sie, a Pease sanehéeed dsnnkosns seen ae 
Minneapolis & St Louis__..100} 253 314) 214 273) 214 412) 343 4% 17g Glo} 25g 3%g| 212 27% 25g 27) 21g 2%) 2 3 2% 4 
eo OE SS eee ae OS OS re ctam Sepa ian Meeeieie canal Jk ealobee a er See eae" 
Minn St Paul &SS memenees 45 52%) 42 4512] 4312 477% 43 47 431g 47 40 44 | 40 4778) 46% 507s] 477% 4934 “A2ig 46 41 4712) 405g 453, 
WOOGRTOG 6 6 os cc cccncwess 100} 79 84 | 75 80 | 7875 81 | 76 8312] 80 87%! 75 8712] 7812 8412) 80 82 .--| 7512 7912} 75 7934| 7014 7612 
Reseed Nee... .. 6 -nensene 100] 6714 7112} 69 7114] 67 69 | 6714 6914] 6734 70 1 651g 6853] 6312 68 | 6312 66% “6 lig 66 | 62 6512} 6012 6312} 60 62 
Missouri Kansas & Texas----- *! 353g 4112] 33!g 3844] 345g 4012] 35 4033] 3412 391g) 3012 357s) 343g 39 | 35% 44 | 41 4373) 375g 4733! 437g 567g) 47%, 58 
ae 100/107 108%;/1061g 109 |105!g 10742)104 1061) 1043g 10618) 10112 1051 . et 103 10514;103 10512103 104710312106 {1021210512 
Missouri Pacific__..._..--- 100| 4714 53 | 417g 4812] 45! 50%) 485g 54%) 545g 6714] 5412 695 655s} 601g 7434; 7012 7614; 67 743g] 67g 7410] 60 73%, 
OS 100}109 115531105 11014)1065g113 |110!g120 |115 1237) 109%, 1215¢ 11355 11934 1131g 1244g/1181g 124 {117 126 |1191g12512/1181g 1267 
Mobile & Birmingham pref.100} 8414 841!;)-... ----| 8414 84l4)__.. ~.--]--- . =. & = PA EA A: See aa © ara 
Morris & Essex_____.------- 50| 8612 8712] 85% 87 | 85 861g)... --- 87g 8812] 87 89 83 8512] 8212 88%3| 83 3 8414 86 | 8312 8812) 833g 8353 
Nashville Chatt & St Louis.100|180 200 [17712 18578|1751g185 |174 19912 wy | 2042; 179 187 |176 176% /171!2177 |17312180 |176 184 |1761s188 |18212199 
Nat Rys of Mex Ist pref___.100} 4 4 31g Ble} 4 51g} 412 83 8 55g 673) 5 512} 5 6 TBlecns aunol OB Tali 7% Fie 
2d preferred__________--- 100} 21i2 3 2 253} 2 3 21g Ble 3% 5 34, «4! 2% 3lo) 2% 3 23%, 37g) 2% 312) 3 444) 3 41g 
New Orl Texas & Mexico. __100/13614 139 [13314 13712)130 13112/125 14715 140 14819/137 145 |138141411g/138 14212) 14053 1405s) 13812.140%5| 14014145 {136 142 
New York Central______..- 100) 15812 16412}156 16014) 15934 14044;)173 189 1178 19112)1661g 187 |15913 17312)16118177 [1725 1805s 16834 17812|172 19612/179 19353. 
NN a ocak pimen caine SEES Pe er a See 634, 534 612) 57% 74 a ee: RE ge 
N Y Chicago & St Louis_-._.100 128 13719}128 13310)128:2138 |13214 1417s}13314146 |124 138 |1245g132 |123 12719 12312 1293, 12114 12712| 12412 137% 125 137 
OW EEE 100|109 110 {108 10943;108 110 |10812 10934)10S12110 |106%,110 |108 10914) 10412 10812| 10453 10612| 106g 10812;}106 109 {107 109 
aes eee ee eee Oe. a | lar eee ean FOR RS TERE Ae aan, A ea 
Preferred rights_.........-- ee toa 416 lg th eae ee eee ee eee eee ee RE ate 
New York & Harlem----_---- 50\168 188 |175 18512/180 200 |190 505 {250 389 |23014300 |25114300 |252 290 |250 285 |260 335 (290 350 |325 409 
>, er eS ae eee ll U6 Ul ee eee Pee re ane Sree ee eee eee 
N Y Lackawanna & West __100)10912 10912}109 L1lig)-... ~~~ -}110%110%)____ ____J|110 112%4/110 1101s|106 106 |108 108 |107 107 (10612110 {11012111 
N Y New Haven & Hartford_100| 595, 6644) 60 6753) 605g 8412] Glig 657 — 6833] 543g 613, 5412 5914] 551g 617%) 5912 6714] 623g 6614] 6514 8014] 711g 8234 
de a eae 00 rte 11314 11534) 113% 11544)115!g 11644,)1157g 117 {113% 117 [113 114 |11312115 [112 11312)/112 113%g/412141143g/11214 11514 
Se rh die Sit i de encanto dap tn 11 11 id een See me Ite PES SORES ES a SS Ses rar “CR Hes 
N Y¥ Ontario & Western_...100) 25%, 32%) 24 2812) 25g 3112] 28 3712 "323g 39 | 24 3414) 2512 2912] 26 2914] 27 2912] 25%, 28%) 253, 2953) 26 3133 
N Y Rys pref trust ctfs___--- *| 514 612) 57g 814) 67g 8ls| 7% 1134) 73g 13 714 10 734 734) 81g 912} 73% 97g} 91g 1014) Gilg 7%) 6le 8 
IN Y Beets RIS, 2. cccscncnes 00; 10 +10 8 10 Zig 8 8 12 > Sia 26: SE: 1 Bie BOR St BR feces ccd SM Beblacce ancdlduce Seas 
Preferred____._._........100| 2614 28 | 26 30 | 27 28 | 281g 3314] 30 40 | 42% 45 | 40lg 43 | 34 34 | 35 35 | 2812 rst 25 26 | 2312 28 
Norfolk Southern. -....-.-.-- 100} 46 4919) 41 46 423, 46 | 43 491,) 40 477s} 32 39 | 35l2 38 | 35!g 39 3712 4212) 391 40 58 | 44% 51 
Norfolk & Western_...---- 100|}18414192 {179 18612/1773,191 |186 1923g|/18512197 {175 18819/1751g17878|1773g185 |181 185%4)177 184 18034 19812|18114 19312 
Preferred____.__..-.---.100| 87 87's} 87 87 | 863%, 8813] 8514 89 | 88 8812] 8614 90 | 8612 8714|/---- ----| 85 851g] 84% 87 | 847g 847s| 88 88 
Northern Central_.......-- 50|.__. ----]| 8812 8812] 881g 8912)-... ____]_._.  ._-] 907g 907%] 871g 871s) 81l2 S112] 84% 85 | 855, 8553 85l2 8512} 85 86lg 
Northern Pacific......---- 100} 94 987s) 923g 955s] 94 10112) 9714 10234) 983g 10512} 93 102 | 9414 9773} 943g 994g) 9713102 | 985319334) 9014118 |1037g 1125 
CastitieGtes.......« cncncancs 100| 93 97's] 905g 9413] 9114 987s} 9434 993g) 9612 1007] 925g 99's} 9212 96 | 935g 9714) 951g 99's} 96 9912! 964g115 |1011g 109 
Pacific Geast........cscccc- 160} 26 26 20 20's] 20 247) 21 25 1919 347%|--._. ._..| 25 28%) 25 2734) 2014 30 25 2812) 251g 2714] 20 27 
Ist preferred____....---- 100| 65 70 | 587g 5873} 48 60 | 48 50 | 4612 50 | 48 50 | 4512 48 | 40 46 | 40 40 | 40 45 | 43 44 | 40 43 
2d preferred____...------ 100|._.. ----|---- ----|---- ----] 22 25ls] 243g 39 | 22% 28 | 25 2914] 2012 2712) 20% 2873) 26 3034) 26%, 29 | 22 2614 
Pennsylvania RR__-_-------- 50) 643g 6514] 63 6573) 65 70%, bao 1 65 695s] 617g 6612] 631g 66 | 631g 65 | 63%, 651g} 6353 653g! 637g 733,| 69 767s 
MRLs a = cbictancnnasteees ae a ee hans tose 8 et Te Siena wan clence. asomeaed Heawitins Beant nenote m Se 
Peoria & Eastern_-__------- 100} 3212 B5 | 2512 2912] 25 33 301g 3673) 33 37 | 2712 3353) 29 29 | 2714 33%: “2914 32%4| 28 31 | 29 31 32ig 
Pere Marquette_____..----- 100/125 12912|1251g 13134)129 134 [13112146 |138 146 |1298413614)128 132 |1277g13612130 1321g/128 135 (133 isa 141 153 
Prior preferred __-___----- 100} 99 10C14] 99 10012) 99 10134] 9914101 | 99 1001g] 97 991g] B712 99l4)---- ----| 97 98 | $6 9812, 96 9912] 97 100 
| le 00} 9712 9914] 96 99 | 95l2 10034) 983410012] 9612 99 | 95 98 | 9412 95 | 94 951s) 95 9712) 9312 94 | 92 94 | 94 Q7le 
Philadelphia Rapid Transit_50| 56 56 |---- ---- RteMinine. sucdhciad gantbtiae aeuatined Srna ee Peis. Bexaieaeencere. J eee 
Preferred _-_-_-_-- et et SES Se Ye | ee YS ry sets Sapeeagee 50 50 |50 560 | 50 5112} 50 50 {150 50 
PittsCC & St Louis- bata ee se tote 100,___. -.--|108 108 -|107 BE icone ‘ann ct DE seese ance w-ee 2--~, 10414 10414]105 105 ,--.. ....]105 105 
Pitts Ft Worth & Chicago_ 100) 15314 153'4)_.-. ---- 153° 153 fe aS: = — lt OS ee eee 0. Se ee 
la 100}163 16412)1618416312)163 165 [16414167 |16112165 |16014 16014|15612160 [156 156 |155+g1551g}153 153 |1531,g 156 |15112 156 
Pitts & West Virginia-_-_-_-_-- 100/134 1473g)12114136 {12314130 |12412161 |1461415914)126 152 |1377g145 [138 15412)1453415912)15112163 |152 158 |13512151 
i rer meee Seer See sees Ber See ae .O0el.... «...01Oe BOO) focecc leessloees Sanalocws ssnalonaa sanstowen, acoltiess wiedbecsx eanc 
BASINS OS. ¢ ona cwcccassee 50| 98 10512} 9414 10834] 96%, 10853/10514 115 | 10812 1193s] 96 1131s} 971210312} 99 10424)1021g 1077g|10012 105 | 10134 10734) 10212 1107 
Ist preferred____.-------- 50| 425g 43 | 4212 4312] 42!g 4353] 4314 46 | 4314 4534] 4319 44 | 42 4312) 42 42 | 42 4273) 4154 42 | 411g 43 | 4212 4210 
2d preferred -_.__....-....- 50) 44 451s} 44 4414] 44 461s) 4514 5134] 51 597] 4514 523g) 49 507s) 4614 50 | 4634 5034] 4712 49 | 47 4933] 4614 4810 
Rensselaer & Saratoga__---- 100| 14412 14614)___. ~._.|144%,146 |____ ____|1493%,150 |1491414914)---- ----]143!3 1431g/1411214112)_--. 222 2]e--. Ll 14248 1423 
Rutland RR pref-____-_---- 100) 55 5714] 50 5314] 50 58%) 5612 7034) 61 7214) 52 68 |---- ----| 6212 71 | 67 711g/.--. ---.| 63 70 | 6812 77 
St Louis-San Francisco- -- 100) 10912 1157g)109 11312/11214 122 [11614121 [116 12134)1095g11734)110 11412/111%411812)115 118 [11312119 |1151g 1197) 11153 1193 
SS SP $661:100 108° 1100 101 310019102 | 0912103 1100 101 {[.... ...f.--- <--<f---. «.- SERA OER OCS era 
sh ey SS BMnaes Sasddeccs keen “3 a ~ oe a 9934101 | 96 100%) 95% 9914) S6lg 98 | 9612 9712| 9453 9753| 9553 9715| 94 9612 
RGMES . 2.025 none oncecens- wee ennn|ernm <-- 4 253 4 238 a 2B ee ane cheat cam “hane eras: Simei. Pe 
St Louis Southwestern - -___100 “73ig 797g| 671g 737) 71 857s) 80 8833! 83%, 9133] 77 9133 “8053 887s) 85 11133 10458 119° 11012122% 116121241g| 9853 1221, 
a, eae 100} 9llg 95 | 915g 94 | 90 93 | 90 925g) D1tp 927g] 8912 92 | 89 B9Ol2) 89 92 | BOle 903%, e 891g 91's 80 923 
Seaboard Air Lime__-..----- 100) 2334 3012) 151g 24 115g 217s] 173g 2u 175g 2033] 1514 1814] 1412 16 13 16 14144 18 1634 197g] 17 1819} 1614 181g 
a 100) 337g 38 | 22 3433] 1912 277%) 24 2653] 24 277s] 1973 2414] 17% 2012) 17 19% 18 20%) 20 2353) 2012 2214] 19 217, 
Southern Pacific Co-_-_----- 100) 1191's 124 |1175g 12114]1181g 1237g/119 12419] 1223, 13114]1175g,126 {118 123 118% 12614| 12253 12712 promt 1213g130 |1211g 128 
Somtiore Wr ...246 2. 2a-- oe 00) 14214 147 | 13912 14478] 14214 15039) 145 1555s] 1555g 165 |1441g 16014 14233 15134) 1461315 7g | 14613 1537| 14233 14712/144 1507/142 1477 
NS RR IE: 00/100 10214] 995g 10012} 9812 10134) 19034 10214}100 10214] 981,101 | 99 101 | 99 100 | 9658100 | 9813 10014) 97121001g| 98 100i¢ 
Mobile & Ohio ctfs_----- 100)100 =15912)1211413512)108 13634|11812 144 |128 145 |1231g 142 [12213 13955/1231g b4134)131 14273/127 140 136 138 115 1338, 
Tesss & Pacific. ........... 100) 9912117 [1117g 11933113 13434/125 145 |13034 1437s] 12334 16214154 177 |168 194 {183 192%4)172 19453/179 18653/158 17934 
py yg Roe eae 100} 28's 33 | 29!g 33 | 301g 33 | 32 4534) 3412 46ig) 29 40 | 32 35 | 31 35 | 33° 38 | 3213 38 | 32% 357%) 32 353g 
Twin City Rapid Transit_..100| 48 503;) 50 54 44 5373) 45 463) 46 56 45 495s| 44 47 401g 44 3214 40 | 33 381s} 35 4010] 35 47 
Prete... <.c «cnn eles 100}105 10512) 10413 107 | 10414 10414) 1021g 105 |1021g 10414]103  1041e}102 105 {102 102 {10112102 | 945310012] 95 100 | 97 991g 
Usios Peeltic........... 100,188 193 |1861219614/190 199 |193 2033/1967 20434/190 20134) 1901s 196 19214 19912) 19434203 |19614206 |202142247,|20412219 
Pretened... ..4<<«----+- 100] 8433 8714] 8414 87 | 83 871s] 8612 87 | 85 867s] 85 8612) 8334 8614] 82%, 85 | 83 8412) 821g 835s} 83 8319] 83 837% 
Vicks Shreve & Pacific_-_-_-_- 100} 10314111 |10514106 110312106 |1051210510}____ ____]105 1061;|---- _.--| 99 102 |---. -.-_| 9914 9914] 99 99 | 99 991, 
Preferred 100) 103%3 105'2 i 10812 10819/ 10534 107 1106 107 1105 105 \101 Cl ae ee i {100 10014 9914 9914) 9914 9914 
TN, Saecss dada 6212 66%3| 51 66 5814 76 | 707g 9273} 82 9611} 64 Q1to} 69 793 701g 8114; 81 877%! 75 84 | 76% 84 | 70 g01> 
Preferred A 93 95 881g 9412) 92 9612} 93 9910} 99 102 97 1011s} 93 99 93 9610} 95 9734) 92 95 92 9414! 92 94 
Preferred B 88 9212} 87 89 | 91 91 | 9212 99 | 9653 99121 94 96 | 911g 911s} 91 92 | 93 94 lou 92 | 93% 94 | 9212 93 
Western Maryland 4434 5014] 31%, 45 | 38!g 48 | 4314 531s! 465g 5454] 323g 519] 3712 4333] 387% 4733) 4312 45%3) 401g 4578) 4034 487) 381g 453g 
aaa 100) 45 50 3312 46 40 48 45%, 5410] 47 547s] 35le 51 38 4334| 3934 473g) 4412 4710) 41 4734! 41 48 | 37lo 46 
Western Pacific_.._....--- 100] 3212 3712] 2814 335s| 301g 3713! 3313 37 | 3253 3634] 291, 34 | 2953 3153) 291g 3334) 3014 3334) 3012 3414) 305g 3312] 3012 38 
Preferred _..._-.-.---.--100] 59 62's] 571g 611s] 5712 61%} 59 617%] 581g 6153] 5412 5912] 541g 58 | 5212 601g) 5512 60 | 5314 5612) 55 59 | 55 61le 
Wheeling & Lake Erie_--_-- ave 170 «6781 a 68 167 «690 1.... 220d OF. GF feces <s--1 GPs hikin Ginsha: aneluces “REaaee ao 
POPES 4s caceede dani 00] 77) 77 | 72 #77 | 71 71 | 70) 898)... ----| 71 71 | 70 7O%)---- ----|---- ----| 70 75 aS. 26 Bo 
INDUSTRIAL & MISCELL. | | | 
Abitibi Power & Paper_-_----- * parte Sam ES SS 9 ep re ee Oe a a ae ee lee 
NOW « « «0» oqnenec----n- nose *|..- _. | 72 81 | 74g 81 | 77iy 85 | Gdig 83 | 57 GS%| 47 G4 | 48ig 52% 49 “S512, 37° SO | 36i, ST ~|"Saig Si 
% preferred __ _100' __ ~---!199 10210/102 102101102 102's! 88 10253’ $753 90 | 885s 90 84 90 176 88 82 863% 
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FINANCIAL CHRONICLE 


















































1928—Continued. 
STOCKS January | February | March Aprtl May June July August | Septemder| October | November | December 
High|Low High|Low High|Low High|Low High|Low Htgh|Low High|Low High|Low High\Low High\Low High|Low High 
Par\$ per share|$ per share share shar share 
Abraham & Straus..__-.-.-_ “|1d0"” 100%] 05. 10d'a| “07% 106 | 103% 11175)803 10D [G0 107 | da% “OoTs| GB” 11344] Late LA %| 104% 116%4|L00%g 1tTig| 100, 143 
on a nee eee-------- 100/111 113 [110% 11212/1101g112 J11L 113 [111 113 ]111 11419/1101g11212/1105g112 |110%4113 109 113 109% 118 109% 111% 
Se ececscocacecocesess lesen e666 SED SSSG1SCSG PaRElSeSd, HEDUSESOG BSOMElObOS HSSEMAaSCES wHSKSTESOS mendthcca:)wénae 4 -<<8 o-28 
Adams Express Bnenaneneine 100/195 295 |250 31114)250 290 |270 378 315 369 |285 340 [295 315 [201 348%|335 370 |320 410 [337 393 |361 425 
py ah altel ated 0} 93 98 | 9614 97 | 97 992] Sig 9S%q] 971g 98%] 9614 9614)... -...] V6lg 9Glz/.... -.--|--.. ---- 93 9412 oes 
Advance Rumely..----_-id0| ii~ “isia| "ii, “L4ia|"idi_ “Laig| 13%, “G94["31%, “BAG|33" “Boul 37” Weal Go” Goal” 43%, G5 "|déig Goul 47” Sarg] 3012 53 
ii apie 100) 341, 423, 36 431 2 + 4 3 4 4 - 7 6% 0 465s 31g 65 612 4 2 - 
Air Reduction -~----------_. taper = Mh a. - Bad tae aeliiiedl Rendle Reeditindts meedaicm. leqalighorn Aol. Sect pu cd! Sy agin 
ear eticiecieteeietetedatateiatateteietetetes wonnlooss 61 657%] 6012 72 | 66 47 1 1 1 7, 1 ig 99 
Asax Rubber. Che REE IGE ; 1 1g 14% 9% Des 98s = ¢ 075 7. 878 10a “Te On on On ort 9° % ots “he 1019 Bt il “Bla 10% 
Snegueceeasce 1 1 3, 7; 1 1 1 7; 1 
Alaska Juneau Gold Mines__10 = 4lg Bis 4\4 Ble ain 33g rt oat ae ait a ot a rt rt Ste Bi te ote ie s it 10% 
Albany Perf Wrap Paper_-__.*| 25 3114] 25 2934] 23 27 | 2414 2914] 268 3012] 25 287%| 25 27 | 24% 28 | 2419 25%| 24 31 | 25 27%] 2212 2612 
So egg pabennccooseses a Ge eae eae... oe ee ee SL aepinnnt 
Be ee enw e- Sine Chaaleene  asee DM  Diilasesdunclehan adoebons psadtibubn: sakmibike.-indentasea: welstaks aetna: oe 
Alliance Realty.............- 68 20 1 74 T6170 76 P66. 30 1.96 | OO bosiw ck Sinn seth all tacap teldie ikiees cite See 72 80 |72 90 | 85 85 
Allied Chemical & Dye--_----- */15114 15812/146 15612/149 1647g|1561g 16612/160 17312] 1621g 1821s] 16553 17933|174 205 |19214 20234] 19634 24034/224384 2528/2 1614 25234 
I Baie ets nt ome 100} 12214 12312] 12314 12534)122 125 |1223g 12419] 1221g 12753] 12012 12353] 12012 12234|12214 123 |12134123 |122 123 122 125 |1211g 12312 
Allis-Chaimers Mf¢_-______- 100) 11514 12012}1151g 125 {1177124 ]121 12934/122 12919)11514 12312|119 12753|124 1381413014 1411|129%4 13712|12912 148 meets 
i Leather. _-___ she ive ame i aan an? = La 1634} 131g 1510] 101g 137g} 1034 1212] 101g 1134, 10 1134] 91g 117%] 10 117%] 10 H 
0 eee 910] 79 8llo 883 1 1 1 1 1 1 1 31 7 
Amreada Corp--------------- | Big Sate] Brig Bite] 29 SEA] BBhy Bo | SH” Sond Sate Sata oo Seal SOIe cael doig gene] Sule Soa] Bute a5%| SOR 41% 
Amer Agricult Chem- ----_-- 100} 18 217g] 155g 2014] 1714 1912] 1834 217s] 181g 2314] 171g 22 | 1812 2012] 1812 2033] 19 2214] 175g 20 | 1814 26 | 195g 23 
Preferred _-_-----.-------- 100} 62 7133] 555g 6773] 5914 6734] 6714 747s] 6412 75 | 603g 7273] 643g 7133] 68 7612] 67 7453] 6314 717%] 6614 7973| 6412 74% 
Amer Bank Note------------ 10] 742, 8714] 80 8612] 81 857g] 847g115 [11012159 |102 13312/115 12712/1151413112|12312133 |119 142 |130 141%3/118 131 
Proferre4 ...............- 50] 62 657%] 61 631o] 61g 65 | 64 65 | 6lig 65 | 61 6414] 61 6414] 61 627s] 6014 63!2] 60 611s} 60 62 | 60 61 
Amer Beet Sugar. -___-__--_--- *! 1614 1712] 1473 17 | 15 15%] 151g 16 | 15 19 | 16 1914] 14% 213g] 191g 2419] 213% 2414] 18t4 2414] 1714 20 | 1512 19 
ga Veniddwchne cakes 100} 38 39 | 36 440 | 36 3614] 40 401s] 40 567] 5412 61 9 ac 55 6014] 5912 615s} 58 60 | 50 5413] 50 = 501g 
Seer eereeeeeeeeeeeee lesen eeeeleeees eeeeleeen eeeeleeces eee eleww nm eee eleees oaoue 64 eces eeeeheces eeeclesscon Se0eehee60 ees ee ee 
Am-Bosch Magneto-......---- *| 19 2273] 153g 191o] 173g 24384) 24 2834] 2414 40%) 30 41 301g 3514] 305g 347g] 311g 40 331g 40 3414 443g] 361g 4378 
Am Brake Shoe & Foundry~.-__*| 425g 491s} 421g 477g] 4134 4453) 4234 4634) 431g 453g] 40 4514] 397, 4134] 397g 4273] 41 4334] 405g 4219] 405g 47 42 4812 
. .., eae 100) 1241 12615 126 12619]12414127 }$124!s 125i0)12512 12614|128 128 |127 12712|1241g 12612/12314 1241g/1228,124 |1251g12514/120 121 
Brown Boveri El_-------- *| 1419 17 14%, 1171p] 10% 1534) 105g 1410] 12 2614] 15 237g] 1312 17 12 14%] 13 16%] 12% 1533] 131g 16%4) 13 17 
RINE ay RE 100; 58 63 55 6233] 45!2 58 4014 534) 45 6573] 50 60 | 503g 59 50 59 50 5734] 48%, 5412] 47 5ilg] 481g 547 
PE SI, 2 wcenacenecen 25] 7012 78 741g 823g! 7614 881g] 7912 8734] 8314 953g] 785g 931g} Slig 9412] 911g 11214) 1043s 1123] 104%, 1135g/10514 11712] 95 112 
Preferred _ gn w= = nnn nnn 108 13634 140 |1391g 14019/13812 146 [14514147 |14414 14653141 14414]140 1427/140 14112|138141407g|140 142 |141 142 [1401214112 
Amer Car & Foundry-~-_-----_- *1105 11112]104 1107g]10412109 |103 10712|10012107 | 9012103 | 8814 9712] 89 9512] 9334100 9114 961g] BO1g 993g 
Preferred___________-_-- 100/131 13312|1305g 1331g}131 13712]13612 13712|13514 137 |125 1351211214126 |110%g11612/117 12112/11312119 |118 120 [11612122 
Amer Chain, pref-_-_--_------ 100) 1003g 1017g' 9912101 9914 10134’ 997g 102 {101 10312 1015g105 [101 103 ‘10112104 | 98 105 ' 81 9812] 83%, 92 71 831g 
= CRG ....--..---...+. é 69 73 | 70 7653] 73 791s] 78 8453] 7934 8934] 701g 87 | 7414 8412] 801g 90 | Sllg 92 | 8ily 95 oat be "ea age 
SE Shsldidinddinadanwe tik ne Nedoo! peetibbnd- abeatdake | ehadinead bedlagen: pane thin She titaka cape itn Seb ethne pace wala 2 
Prior preferred. ._...----.-.- *1107 110 {108 108%4)109 11012)110 11010}110 114 [111 113 j110 111 |110%112 |110 114 |108 110 |109 111 {108 111 
Amer Druggist Syndicate__.10} 13 14 | 11 133g] 12 13% 3] 1214 1512] 121g 143g) 115g 1410} 111g 127g} 111g 1314] 111g 1212} 1114 131g] 111g 1212] 101g 13% 
—. DEEsecctane *| 53 67 | 56 65 | 567g 68%, 58 68 59 67% 61 7114] 691g 80%) 68 76 86 | 77 babs 
$2. 2-2-2 - enone ----- ee ttt ee eee ee eee ee ee 8 2 32 8Gls0sd paselecce aaneleoes sace encel---0 a= 
American Express_....--.. 100/169 19112}176 195 {17514186 |179 197 |181 192%4/180 20734]183 197 |18512235%4/217 236 |215 26812/253 309 |268 310, 
Am & Foreign Power.-.-_------ *| 2234 271g] 225g 2514] 22%, 2534] 23 3533] 331g 387s) 305g 38 | 3212 3614] 33° 39 | 3814 49 | 427g 5033] 457g 78 591g 85 
I . ote wdcscncemsan *! 10512 10812| 1063g 108 [10514109 |108 109 |107 110 |1043,110 |10612 1085s) 1063410812)106 108 |105%410712|10712 108% 10514 108 
ees Date thitin natn * te 81 8212] 82 8953] 8712 96%] 9ilg 9614] 91 95 | 91lg 9434) 91lg 943g] 9412100 | 9412 97 | 9514 97 | 953g 96% 
Di apekccecseccossccens 3 Mnaee seenlssee snee beth stpekincs enaslenes db elaene Sabelanne pane nals éacnlecge Santsleoaske sana os 
Preferred (6%) ------------ ee eee eee ee ee OF ae 997g 100 | 931g 9512)100 100 | 9312100 | 95 102 
Amer Hide & Leather--_-_-_-- 100) 10%, 1414] 11% "155s 1l%g 13 14 145s] 123g 1310} 101g 127%] 10 Illig} 934 10%) 10 lligj 84 10 81g 1014] 812 10% 
iy 100] 55 6634! 5214 6733] 51 573s] 50%, 575s] 5212 5712] 40 5334] 425g 4414) 4114 4312] 4234 47 | 341g 423g] 31 4014] 321g 40 
Amer Home Products..-__-.-- *| 621g 6712} 59 657s] 61 681g] 64 6833] 663g 8134) 72 807s} 71!e 77 7234 7934] 75 7973) 74 7934175 86 751g 815g 
American Ice_.....---------- *| 28 3433) 31 3414] 3llg 34 33% 41 37 4010} 35 41le a 4153} 41 46331 42 45 | 3914 437g! 41 44 44 
Preferred __...-...------- 100} 90 9312] 93 94 | 92% 9612] 95 9914] 97 9912] 9512 98 | 97 9812] 9714 98 | 97% 98 | 9412 9534], 92 9512} O1llg 95 
peek pg eres ot ae Lt = —_™ ead " es = 98le te 125 oa 1207, ar ee ae mete a es 1181213914}1 S uy 
er-La France Foamite---- 514 4 2 2 61 77 673 4 678 634 14 115g 74 
POOSIES.. . 4 o wecnwens-u- 100 331 62 65's] 65's 74 | 68 70ls/ 68 70 | 68 68 68 71 70 71 71 8519] 7319 731e}---. -.-. 
American Linseed -_-------- 100/] 56%g 69's] 661g 7812} 6912 11134) 921, 10512] 947g 10634] 9812 11878 10312 11233 108 1235g/11012135 |113 132 [12514170 |165 192 
a eee 100| 8612 9314] 90 964) 94 101 9814 10612] 10714 11012] 11034 1301g)120 122 1120 122 |123%,128 |128 150 |136 181 {180 182 
American Locomotive- - - - -- *11095g 115 |1075g1143g}108 11234]10412 10933|105 109 | 87 10712] 91 9934] 881g 99 | 94%, 9912] 90 100 | 931410453] 96%, 111 
rere 100) 12512128 |127%g 137384] 12734134 |1291213214)123 1283%4)114 122 [119%41225g/114 119%/115 119 |1031411812/109 112 |111 113 
Amer Machine & Foundry -____*|163 178 |16214168 [15314180 [15512174 [15212169 [12912 15819/1381g154 |14314150 [14414167 |145 1743%/167 179 |16214 183% 
eee 100) 2251222510/221 221 {223 223 [21512225 |220 220 |2151421514j199 19912}_... ___. ep eR a EE 205 205 
Preferred ex-warrants__...- 11212116 {11134 11314) 11112 11319}11214 115 |1145g116 J114 116 [1131411534)114 116 4113 114 |11012115 |113 114%4/110 111 
American Metal_-__---------- *| 42 4612] 40 46 | 39 45!s] 4212 453; 45 491s] 453g 51 | 47 5034] 4612 4912] 475g 533g] 4814 521g] 495g 6334) 51%, 621g 
Preferred... ...-.-------- 100] 11012 11712] 11512 1195311612125 {123 126 {125 127 }---. ----]---. ----]---. ---. civm maine aha ox tee oP ae 
Preferred (6)_----------- ce es ae eer ae 112 11612)11412g11712)113 115 [111 11412/109 110 [10934113 [1111211212}/112 116 {115 1171, 
ne iets cto iw icra nh te abet Die cea asa 2 Binns canslsnke sdetinbhe stbaesas) G4on bere: Wanneses chmdbeabe ea+ekeset Bae ia. Seine 
Am Natural Gas pref. --.--- ©. otk conalsnne “eonnt® Sib shpdlinks sant hiwag -enkaee Se eee ee ii dines sia tae : aes 97 9934) 96% 99 
American Piano_-_---.--.----- *| 20 21 18 25 19 2219] 1812 20 16 187g} 14 1GYio} 128% 2243) 1612 1812) 16 17 13 167g] 13 18 13 1612 
rT rer 100) 8314 90 70 88%] 73 83 5914 7212] 6014 75 | 503g 6733] 501g 66 | 521g 6012} 53 57 | 481g 54 | 45 4819) 38 45 
Amer Power & Light-_-_-_-_-_-- 100} 6214 6914] 64 6873] 66%, 83 7 7183 95 73 887s] 771g 8273] 781g 8814] 8214 90 | 7914 8714] 773%, 93 75%, 847, 
ON Se See eee oo LL Ll eee Leelee ----]106 = =10714] 10312 107 [102 10412/1021g 10312] 10234 10512] 101% 1031 ge. — — 
Preferred A ..------------- ES eee eee sectlacee anealvobe Saealnése pébalaase S6k0ID Cee ceoalnass sennluaee gana Olg 7712 3 7212 
Preferred A stamped -_-_---- ines Saksicadh dandlintan atepleces sentlnaen sencleees inwieeke sake epee tdinkibamad mada aa cme 8212 8614] 811g 8412 
American Radiator----_-_---- 25) 130g 13634)13014 143 [13614 15234)14414 152 [138 15114)131141447g]135 15112/1445g 16012152 16112}150 1701g/169%419114]172 19212 
ee ints wien owes 100)/142 14319) 14314144 ]14312145 [151 152 |1453415012}145 147 1146 150 [14534 14534)145 14534)141 141 |141 14219/14212 14219 
Amer Rys Express--------- 100)1101212119}118 138 |11634131 |124 1343)121 130 |[1171212912/119%4,123 |120 126%4/1191212112)11912g127 |120%4 14119/13114 14312 
Amer Republics-----.-------- *| 5614 7612] 5114 657g] 571g 725s} 70 85 | 7314 83 521g 7773] 571g 6633} 62 71 65 7714] 661g 7633] 69 757; 55ig 72 
Amer Safety Razor-__-_.---- 100) 56 5812) 56 58 57 6210] 60 6614] 6lle 6734] 5612 687s] 5914 641g] 6lle 6973! 69 74341 67 7373] 6912 74 | 651g 725g 
Amer Seating._..-.--------.- *| 3912 405s! 385g 40's] 39 4333) 41 43 | 40 45 | 3414 4034) 291g 3513] 29%, 33 3012 33 | 2734 3053] 275g 3834] 34 3814 
Amer Ship & Commerce. ._-_-_- *| 37g 414] 4 53g} 41g 5 37%, «= «57g] 478 Gls 44 6 41, 443) 3lg 55g) 3% 6 4 45g] 37, 31g 47, 
Amer Shipbuilding.....--- 100/108 119 {104 111 {108 112 |100 106 |100 105 95 105 | 93 9514] 8412 91 80 90-2} 80 90 82 92 0 9 
Amer Smelting & Refining-_ 100 17234 18412/169 183 |1693g 19234) 18214 19119) 18712 20012 18214 20314|1871g 20534/1964g25214|240 25612/238 27534/264 285 |2 ae 
DY gitnd hndhdmmendnbodk mh aac a ae. CE ee Se eee Peer iae e e Cie) Rablitete pindigbh: Bkowbnanh -eeehaee cadens See E 98%, 
Preferred 1313, 13410} 1328%,135 |131 14014)140 142 135, 14112 1337, 1361g|133 13514/134 13514|135 137 [135 1374/1361, 138 136 13814 
American Snuff-__-_--_---_-- 100/141 14834)144 16184) 15214 17219| 16414 17412}165 173 |1521216712)157 165 15934165 |167 173 |163141701,|168 193 |190 210 
OS 100/102 107 [10412110 |108 111 |110 114 |1135g116 J112 120 [112 112 [110 11034)1051210912)100 1051;]101 110 |107!2110 
Amer Steel Foundries_--_--_--- *| 633g 703g] 537g 6714] 56 7014] 60 69 | 60 . 66 501g 61lo] 515g 5514] 51 5634] 5612 6212) 547g 5814] 55%4 684g] 571g 6712 
i i SE a a 100/11244115 |113 120 ‘112 115 J|112 113 J112 11312)109 1135g)110%g 11234/110141117g1110 113 [1103411212 ges 112 j|110'21121g 
Amer Sugar Refining---_--- 100, 7012 7814] 55 731, 5912 72 68 7234, 69 75%) 681g 7514, 68 73'4] 6814 7323, 71 81 701g 77 | 727g 9312] 791g 93 
0 eee ae 100) 1081211014)100 11014{105 10712| 10614 10773] 10712 11012] 1071 = 10612 10812/10714 108 [106 1081s/10512107%,105%,109 |105 109 
Amer Sumatra Tob_--__------ *| 5812 6210} 46 6010} 4912 575s) 52%, 6lle} 5312 60 52 5712 6414] 6312 70 65 735g) 5934, 65 5334 6212} 53 597%, 
Amer Telegraph & Cable___106}] 301, 32 29 «31 25 2 266 «CG 26 28 25le 2619 25lg 26 21 2512] 20% 22 1934 215g] 2012 21 1714 185g 
Amer Telephone & Telegr__100/1781, 181 |17612 1803] 1785g 182%] 17934 19014] 187434211 117314 19034 “, te 17388 182'2 179 183 |176%,188 [18134200 [18514195 
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ee *| 82 8814) 7712 8312) 7612 82%) 7710 8A aie Goal A “Boil 42k S| 37" Abie atin “Apel Bt oN) 37” asi 41 57g 

ranklin Simon pref. pesese saaliii” iis ppb SM P20 yh 2] 791g 92%| 91% 119%] 95 103%) 95% 101%4| 881g 1041 
——- > F 112 112 * 313 |iliig 113 |112i2 112t2| 111% 113 ]111%2 1124/1127, 113 [11014112 [10814 11014 2ig 4 ewes 

aan Of 100te 1091s! 65% 102t2! 69s 89 | 72 85%! 674 Bio Bamigit ioe BIS [teks SES Bere tone 0612 10714 
2 671, 84 | 6315 7 5 4 4 11014}10814 11012|10714 109 |106%2 1071 
i Tasal 56 | 79% 594 66%L B6l2 72%sl 43" GO'a| 451, -40t9l ay 5274 










































































66 FINANCIAL CHRONICLE [Vou. 128. 
1928—Continued. 
STOCKS January | February | March Aprtl May June July August | September| October | November | December 
Low Htgh\Low Htgh\Low Hh Low Htgh|Low Htgh\Low High\Low Hitgh\Low High\|Low High|Low Htgh\Low High\|Low Htgh 
Par|$ per share|$ per share\$ per share|$ per share|$ per share|$ per share\$ per share\$ per share\$ per share|$ per share|$ per share|$ per share 
Fuller Co, prior preferred ____*| 10614 10714|104 107 |102 10712) 10612 1097) 10612 10914)104 105 |104 107 [104 10512|105%410812)105 109 {104 106 |10212 105 
Gabriel Snubbers ‘‘A’’__._.-- *| 193g 2812) 181g 24 15 2214) 1712 20 17 2112] 16 2014) 185g 213g) 1712 2512] 211g 255g] 213%, 26%) 2112 2514) 21 241g 
Gardner Motor_...........-- *! 115g 147g] 12 1684] 1212 145g) 13 16 | 125g 15 714 1512] 812 10%] 8l2 11 93, 1453 13 | 1012 143] 12% 17% 
Gen Amer Tank Car.._-..-_-_- *| 6lig 6612] 607, 647%] 62 687%) 671g 75 | 72% 7712] 65 76 | 6812 73%| 69 7912] 78 91 | 80 8734) 7912 94%) 80 101 
7% preferred _-_- ~---100/110 11012/110ig 1107g|110 111 [11114 11112) 110%g 11144) 10914 111g) 10912 11014/109% 110 [110 110! 119, rf oo _ 110 111 
DEES waxpcccocccoce Cunesigbisces nigh wap tapeloges avaslecne canslashe anceleaee anente es SRC ie i SE PE M4 2 M4 “ Bae 
Paes 100] 81 9314] 7114 8614] 7553 9114) 85 947s] 845g 931g] 68 877s| 70 7712] 72 78%) 74 8253] 691g 7633] 70%, 8412) 71 82% 
Pe. «encom ene» 100}126 14014114 129 |121 137 {130 14112/130 139 |1101g132 |111 11712]/113%,11984]114 12412/112 11612/11212126 |112 120 
Gen Baking, preferred. --_--- #1134 138 |13412140 |136 13914|138 139 |13912146 [14112150 1141 14919/141 14212|135 141 |132 139 [135 140 |136 13812 
Ges wis ode ccenscnwanae *| 2llo 2214] 21 25%] 2212 37's) 27 3512] 28 3214] 21 3012] 2314 25 | 2414 287%] 26 327g] 3014 3912] 3414 413g) 30 an 
Se sen aeadeaconcie *| 56%, 60 | 56 64 | 61 8414] 73 787%] 7314 78%] 613, 76%) 63 68%3| 67 78 | 70 75 | 71le 81%] 77% 88%) 71 82%, 
i iis a co sethin etree CREAR eR Denclonne semnlvage obuslowun amebied we ennalnace sanclecsce «---110019108 1103. 107 11065108 [ive 107° 
ee Bes BR, . cccsencedxan *| 67 7212] 68% 7533] 68  72%3| 68 73%] 651g 691g] 5912 673g] 6llg 64 | 59%, 6324] 62  637,| 593s 64 | 591g 6233] 60lg 661g 
OS, 100}___. _.__]128 128 |126 130 {128 130 {116 12119/1158,11712/118 118 [117 1185g]11414116 {11612125 {11514 11612/116 11712 
Ps onan saver actne *11291g 13814]124 131712712 16112) 15014 17412)15412 174 [14134164 [14253 155431147 16873|1621g 17410|15713 175 |16614202 [176 22112 
Ns ie 2 os ws ee babtine maa 10} 1114 115g) 111g L1!o} 1124 1112} 1114 115g] 111g 11%) 1itg 12 | 111g 114g] 111g 113g] 11 L114] 12 11%4] 11 11%) 11 = 11% 
Gen Gas & Elec ci “‘A’’_.--.-- *| 3514 3944] 3614 40%) 391g 4314] 4012 4843) 443, 5034) 41 49 45%, 5614] 531g 6014] 561g 60 | 527 6212) 6014 74 65 7l1l2 
lS EEE ee * 4014; 38 41 44 443g] 447g 477%) 48 55 50 62 75 65 71 6012 64 5512 75 74%, 80 75 
Preferred ‘‘A”’ (7) 10812110 {111% 11314) 112!4 11312}/11314 11314/118 118 [112 112 [1091g110 [10934112 [10912111 [10912 10912 10912 11312/11014 11812 
Preferred **A’’ (8) 1261] 122%, 12434) 12214 130%g|130 144 [140 140 1130 13514/125 125 |__-. ~___]12114122 ]121 1221g]12612132 j1 12 
Preferred “‘B”’ (7) 10512 10614] 1067s 107 {10712108 {111 11314) 11214 1147g/ 10914 10914] 10934 10934] 10734 107%|__._. _...|105 107 |109 109 |107 108 
General Ice Cream. ...---.--- De pkake, HnbMinede sedelesee oded ---- ----| 75 77 | 741g 82%] 76 79121 76 84 | 81 10512] 943,105 | 9812105 
tet ete SRanene SBatlieeah epesibtad eboriinne, adadippaw- abinn Sy ie ey, Ne Sea LUGO 
Ps CNR Rae Ee Sees wenm mhninnae + Ri ek SPS ere Sees Sees Serer 
m Motors Corp--_--.------- 120 13912] 13212 13844] 1367, 199 |153 19912|185!g210 |1691g 202 [1815 19934]1761220314|198 218%4|20853 22413 |20453 224%4/182 2127 
New when issued _...-.--- tis tuinlvkke sbbaleses annbleged ecealriias odmplingee. saan Tights Qin Garr 
Peeeeees 7% ....ccccasee 100) 12312 1265] 1241g 126 th 127 |12514 12712] 12514 1267! 12512 1267%| 1234, 12712|1241212519/124 125 |12412125 |124%4125%|12412 127 
Oe eee Miscée sieskinbs eaacthes 222 U5e ike. fete S20 Gee. see 10914 10914]____ ___.]109%g 109%s/__.. -.-.|109 109 
gS ae Bincen steateaes onss[sie 319 [105 16. i. ----|---- ----|1091410914|__.. ~.__]1093g 1093g|109 109%/110 110 |-.-- ---- 
Gen Outdoor Adv “‘A”’____-_- *| 575, 587s] 561g 58%] 5512 5714] 55 577% 54 561s| 53. 5514] 50 54531 49 5012} 50 53 | 51 53 | 50 53 | 50 53 
Trust certificates. ......-. *| 477g 52%] 421g 497] 40 4633] 3853 47%) 39 457%] 31 42%] 30 38 | 2912 347%] 33 417s] 32144 37 | 3212 387%) 32 3712 
EE ES *1114 1235,/10214117 | 94 105 | 861g 987s] 885g 9412] 8414 98 | 94 10124] 9512 10212|1003, 1087s] 98 11373] 991g 10933] 8913 1067 
Preferred. _______-----~--100| 10812 11312]1111411514/109 109 [165 1062/1103, 115%4/__-. __..1115 115 |104 10412/104 106 [106 106 [10614 10614|104!2 10412 
Gem Refractories-_-_....----- *| 72lg 82 | 66 75 | 6412 7333] 6412 72 | 53l2 6514] 4512 58 | 48 5112} 47 57 | 501g 62%] 587g 7433] 69 7812] 7014 8112 
Gillette Safety Razor_---.- 100) 9812104 9812 1035s] 10012 1061g| 10414 1121g] 10314 11044] 971g 10714] 9914 1037g| 985g 1065g/103 11914|115t2 1234g/11012 1207g/11112 11912 
Ce NO, ob on cesta none na *| 35%, 43%] 35 427g] 341g 417s] 3943 491g) 435g 5273] 4953 597s] 521g 577%| 5214 5712] 4212 553g] 447g 5724] 501g 56 | 46 5412 
be ESS ee 100] 94%, 98 | 91llg 9612] 87 95 | 94% 98 | 9612 98ig] 98g * 99 100 | 97 99 | 9212 9612] 93 9512} 9214 9412] 89 9212 
Gas coxarcaneaoe sie *| 203g 237%] 2C% 243g] 21 2412) 22% 25%4) 235g 264) 21 21%, 23%] 21%, 30 | 25 2953] 2614 2912] 2714 367s} 30l2 37 
7% ged preferred. _...- 100} 95 98 | 96%, 9914) 967g 99%! 9813 10114;100 103 |100 104711 101 {100 10312 ng 105, 103 1041g/103%, 10434/102%4 10434 
ili tie wt:in dom avin no mpi tian Mad ae; nti cP Dib SEE Koeueted SOEs s) Rbbnindés anuiecicd- pes a rss SS aenn o eee 
cons (Adolf) SEES GRE AG | _. eae She aabehbath Renalease webneboshe - shidibada.piel Lee SE geet RS Fm fe Pl 
Gold & Stock Teleg---..--.-- SE ESO TO sans sencth@h lage jo-s- « --- ~--~|126% 1267] 12319 12312|12312 12310} _ _- ee Or 
= Dust certficates__....-- *| 71 9812} 88 10533] 9014104 | 87l2 98 | 88!g101 | 8314102 | 83 917s] 86 10433 96 110% 9712 109% 10112 13712 > st 
Ditties eessbauiabpeounyee Vewes sone S208 Senalesse secolecse scccleces susslessa seen acts. bumatekes umber ae. Sa 8 8 
Ps a cendnstadbeonbbacaslenns Seieslabhey Genclaban Bnnaleonse asvclasse aspelapes sepe AR Se Seer gr a I Ris ie 
Goodrich (B F)__....--.----- *| 8612 99%] 80 957%] 7814 87 | 8012 92 | 825g 9612] 6812 86 | 685g 77%) 73 84 | 7753 8614] 78%, 8912] 78 89 | 79 109% 
a7 preferred __.......... 100 oe" a ar Te 11214]10912 115 |1137g115 [114 115%g/ 110% 1141g]111 113 |1103%,1131g/110 11134]1101g 112 |1113g113%g}111 114 
Ss 6sicnatideenwettd an een wlietl 3 8 Dich tttnelitnn weenie: pieiionad umiibknk satelatwa anksivaws edna. samen Aas ake 
Goodyear Tire & Rubber zaben *| 657% 7212] 5714 707%) 501g 623g) 51%, 58 | 4812 57's] 451g 5344) 453, 5219 51 6534] 6112 747g] 691g 987s] 7453107 | 9013 140 
Ist 9, te Mt tee ein tal *| 9734 9912} 97% 9912] 9212 98 | 94 96 | 95!g 9812] 931g 9614] 93 957%! 9534 99 | 97 9D | 98g 101% = ag“ 10012 105 
Se bccccccecccosoosceclesce Seealesce casclecsa eoccleces coco esee aenelegse cane nad snudininé dale abe 63, 8%, Ig | eae 
Gotham Silk Hosiery.---..-- *| 78  847| 797, 87%) 84 88 | 84%, 937s] 851g ¥07s| 75 881s] 76 821s] 76 8673] 82 88 | 75ig 8512} 821g 9212} 7312 895g 
. Oar See *| 7812 8453) 80 87731 84 8712] 85 93 | 85 9033) 75 8712] 7512 8134] 76 867g} Sll2 8614] 75 8412] 7914 8612} 70 82% 
Preferred, new. _-_------- 190) 1155g 11912}11912124 [122 126 |12312130 |12212126 |117 127 |115 11812|/112 119 |11612118%)110 116 {109%,110 |100 108 
he aa ex-warrants...100)109 116 {109 111 {110 111%g/110 111 {110 112 |110 112 [____.  ____]____ -.__]106 110 |103%110 [101 104 | 95 10112 
_ eee eee Coss esesloces cacclecce occclo oes Sebaleshs adneleces sebeleas PO: TE Pee Se Becws eccaleoss e405 
Gould Coupler “*A”’___.--..-- *| 8 107) 85g 1253 gi 7%, 1233) 83, 11%) 7 9 7i2 8 71g 753i 712 8l4] 7lg 833) 71g 833] 673 77% 
Graham-Paige Motors... ...*| 1714 2014] 16% 1934) 1714 277] 2573 397g] 32% 381s} 23 38 | 30 3414] 3134 4434] 423, 6114] 4053 6014] 4212 47 | 431g 5412 
COPtitieetes. ... «.-+---22--- li... ----|---- ----]---- ----] 3114 3214] 311g 3614] 2612 364g] 291g 3214] 31 38 | 39 56 | 3814 54%] 38 42 | 3712 4714 
Granby ConsMS & P_..-- 100] 3912 4312] 391g 423g) 395g 50%) 453g 5133) 4753 5673) 49 5648] 515g 55 | 52l2 6012] 58l2 6912) 6412 7914] 77 8512] 75 93 
Grand (F W) Stores_____-_- its Setiies sinkiekan anes Kate oxee sie aelea 6514 687s} 67 7633] 7514 813s] 75 8173] 77 947s] 8512 9433] 75% 891g 
Preferred. ......-..-..-- BOG cane acccloces cace Cnee Sccslecce sosalscce ccae 107 107 {107 107 [1071g10912/112 112 {10912115 [117 120 {115 115 
GERM SIDEOR.. «0.6 cn cccccsecs Mivsnh panabinug wun Se Ren earner 2714 3014] 263, 29 | 27 3314] 313g 401s) 325g 4173] 331g 3734] 2918 3414 
— RE Oty eens Mccas sneclatas shetleses eevclecon seccleses Gene 47i2 50 | 47 50 | 4612 543g] 5312 6012] 542, 62%, 55K 50% 51% 5s 
Right “<_< ee eee eee Oe ee2ee Seeeleenecn eeee eeee eeeeleeeo Geealeecss eeee --<-—-— mann nwlen ww = m~nwwnwlne-- = ---—- -_-<-- -~—-<-=- 2 8 8 4 
Grant (W T) Stores ....-..... Disk Seek dendionas adeciawma andl RG are. Bees ~--- ~---]1158¢12512]112 120 [11512 11912/111%, 118% 
Cs avn taitnehebhin dant aibe wien hi Bietinanhs statieses ast RES Se ae: BTR, Feo EE Ee. et 
Grasselli ‘Chemical Co .___-_- Macca sven end hewttcns. wéniinssee ebatonee apvalsess aawa chard} -dnade als case tenn at a en eee Ss ee: Sen ene 
i. eee 100)..-. ---. Jie enthanad Analense adouhe EE eee ake a eS YOY eae 
Great Western Sugar----_-.--- *| 31 38 | 311g 337g] 3llg 3414] 31l2 3412} 31llg 38 | 33 3678] 311g 3410] 32 341o] 31%, 34 | 3114 3212] 32 351e] 335g 3812 
DO hn sé wee <scccans 100)11712120 |11212118 [11314117 [1148,11712)117 11884) 11534 11844)116 118 |1153g11714)11494117 [11312118 {1131211612)114 11812 
Greene Cananea Copper. ..100 124 16412)113 145 {117 136 [1154 13612)1161g 13312] 893g 1267s) 95 1097s] 971g 12214}11453 13534]/12114 14434/134 173 |13413 176%, 
Guantanamo Sugar_._-_-..._-_- 814 9%) 7 873] 7 81g 753) 7 9 7 834) 6 7 5lp 614, 55g Gilg] 5 534) 5 653] 43% 6 
8% preferred__...----.-- ioe 10512 107 |105 106%,)105 106 [103 10512/103 10314;101 101 | 90 90 |100 100 | 95 99 | 90 95 | 92 94 | 90 92 
Gulf States Steel__......-.- 100) 51 51 5734) 52%, 6234) 581g 68 635g 687s 57 69 | 5 65121 60 64 627g 7373] 66 7114] 66 711g] 63 687%, 
7% Ast preferred_......- 100|104 106 |10512109 |10634, 10714106 110 |108 1087g/1061410812/107 10812/107%4 10812/10814 109 {108 108 |103%,109 {105 10814 
Hackensack Water......--.- 25| 23 +30 | 2312 30 | 24 28 | 24 25 | 24 2512] 2312 25 | 24 26 | 2414 25 | 243g 25 | 2414 25 | 241g 25lo) 25 27% 
Pn vienebunesnnced 25) 2614 30 | 2912 30 | 27 297] 2712 297%) 247g 33 | 27 3334] 2514 301e] 281g 31 | 2812 31 | 2812 33 | 31lle 33 | 28 30 
Preferred “‘A’’.....-.----- 25| 2512 27 | 27 28 | 2612 27% 27 28191 27 29 127 ‘2 2719 28%) 27 29 | 27 271s] 27 2714] 27 29 
Hamilton Watch, pref-_--.-- Medan 266 eees: navskeces npea{hOPe Oe Lisee scedincse Seesinnce oonul C0 toe De Beales 166 eae Dee 
Hanna Ist pref ser “A’’___.100| 6512 7934) 72 78%) 65 7214] 6212 6512} 59 6912) 5912 65 | 61 6219 75 | 73 75 | 75 88%] 70 97 1g 
ae Refract__..__- Disnc» «xculhhe SEP isaaes canal GOO Tee, BRD BEE. BE Bnccs. cnecdonse maine. Bee teen, BBG fe ccc beccd-ous aoe 
sa dis cer ements elites we one de ickté (edie anktidind. Scenes: abadlaabe. Sabtivnds hein pankiadne edeabease oon, oe Gm een fe 4 ae ae 
Peakeased ic a Ni se Blt ec sd i} ORES SE Ee Me OR Oe RR ee SE PERE RR a eR eg ee 
Hartman Corp cl “*A’’___-__-- *| 24 27 | 2514 2753) 2512 z7 “2512 27 2512 26%| 24 257s) 23% 24%) 2310 25 | 24 25 | 2412 267s| 247, 2612] 2412 2712 
SD CEE nc nadheesmans200de *| 1914 2573] 20% 2514 2014 2312] 20%g 2353] 20 2212] 1673 _— 1814 1914] 165g 19 | 181g 2053] 195g 255) 237g 263;] 241g 37%, 
Hawaii eetqnoate Tk RA. .ivten setkineds baagitded bhethdaes panalased, Kanetaoue. othe Ce ee ee So) en! eee oe a: | 
pe 2 8 9 Rea 25)112 118 [11212 11819}1121g 115 {112 117%)109 11212)108% i127 10734 11034|10810116 |1143,1163g)11510120 {111 117 |105 1151 
7% Aah at Ree 121 128 |12484128 |12614130 {130 131 |132 134 [13012131 [13012 13019]13012 13019|12434125 112134125 |12514 1251,]1223%4 1228 
Hershey Chocolate. . 30%, 3714] 31 3314] 32 6212) 563% 64 | 553, 62 | 531g 62 | 511g 5610] 4910 56 | 52 5912} 52 58 | 55 723s] 651g 721g 
|) ee 72 7412] 7014 723g) 7114 807) 781g 82 | 7614 807%] 74 80ig 7634] 71lo 7712! 7612 80 | 77 803%] 791g 89 | 82 88 
Prior preferred____..---- 10112 10384] 10134 10314) 10214 10414) 10312105 |103 10412/10214103 [10114 10314/10014 1617815378 103 [10212 1041s]103 10414]104 10414 
Hoe (R) & Co, cl “*A”’__--.---- 2714 307%} 2212 28 | 22 26 | 20 25 | 21 2414] 191g 21 22 | 1912 2312) 15144 21 | 17 21 417 21 | 1612 187% 
ihe ele eid nn Bheebebnd Srhbladad whbe\nene eneclonge Bennseeue. swe ee” ante Rear. dae 14 1 14 il ckn” Gieckkes « 
Holland Furnace .......---.-- Slewee coccleens cone ins Cinninas nonileanh asaleakae sighs ES, ES ER ae ree Fe Ul 
Holland (A) & Son_...------- *| 291g 3453) 2912 321g) 30%g 34%g) 307g 367s) 3214 3473] 30 33 | 27 3010] 25 2810] 253g 28 23 «=271s) 23 «2473 18 23 
Homestake Mining-_....-.-- 100| 67 7412} 6912 70 | 71 7314) 72 5 | 70le 73 | 71 7434) 72 74 | 7212 75 | 73 7514] 7412 7834] 761g 80 | 75 7712 
Household Products_-_....__- *| 6512 6912] 641g 69 6413 67 641g 68%] 661g 73 65 7312) 6814 71lo| 6714 77 733g 83 741g 84 75 79 7: 
Houston Oil of Texas-_---_-- 100) 14414 1561g}127 149 |1291g 156 |14712 167 130, 157 {119 152 |1277g142 |130 14812/1381414912}133 1447/131 139 | 79 13312 
EL, ce candégunceivacacéan ike! MMs O Bn didees, weeekngne osm 8 ie eS 2s ae See eas Sees OS Se. Oo eae 
TRG nccedbencacnccss *| 42 4475) 405g 4753] 44 55 | 49%, 537g] 525g 6234] 52 6238) 5512 6014] 551g 61 | 581g 701s} 63 687s] 6544 7344] 61 717 
Hudson Motor Car__-_..----- *| 75 89 | 7714 88 | 833g 997s} 823g 9514; 83 95 | 77 92731 79 88381 7614 8414] 80 9114] 82 97lol BOlg 8734) Sllg 9234 
Hupp Motor Car Corp-_-.-_--- 10} 29 4134) 361g 4014] 381g 61 | 4512 56 | 51 60 | 53 65 | 53l2 59le] 563g 6912] 6912 7612] 705g Sills} 70le 84 | 70 83% 
Independent Oil & Gas_-__-__- *! 251g 2814] 21384 2634) 25 2673] 26 317s! 2684 3012] 22384 2712] 233g 257] 2353 267s] 2534 333g] 2853 3414 Ps a mere 
DE cen nrxkahawnbenedaiuet Puce aoncléwes GnnGleene Geurlecee escclosae Sepelaces enediccae — Teka iA Sage nee 8 8 8 
tadian Se *| 41 4412} 381g 43121 405g 487] 4612 70 50 =—«68 42 56 39 49 27 26 2614, 31 20 2712} 23 347s] 30 427s 
EO eee 100)10014 105 |1005g 1025g/103 105 [105 115 |1147g 1147110914112 |107 107 |10314110 | 94 103 | 95 104 | 93 95 | 9314 97 
Indian Refining-..-......-.- 10} 9% 12533 9 12 lllg 14 1214 1910} 16 19 14%, 2434] 23 3953] 30%, 37 30 343s] 295g 373g] 3012 383g] 251g 358, 
CG RSTICBtES .. cc ccs voncenes 10} 812 103) 81g 11%) 11 1312] 115g 18to} 153g 18 13% 2419} 225g 3714] 28 3373] 28 3233) 2714 333g] 2712 35 251g 32 
7% Preferred .......-.--- 100}101 109 |104 107 |107 114 |10812125 |123 132 |1297g175 |17414230 |218 2 See Seas Sate ee peeelebes sene 
Preferred new. ----.----.-- WOOj ence wowaleccsn cocclecce concle-s- o--- ie ame Be, Rea re ed [> pieiads Rekeicasa onasle fee ae “cee See 
Industrial Rayon Corp. -.-_-._-- Mian eteclesco Senelesge. coseleccs ence Wen: aaane ae Se eS Seees:—lC cK! UE!.lUlUC we Oe, 
Ingersoll-Rand --_-_......----- *| 91 94 90 9212] 9Olg 913g] 9Ole 98 93 98 9014 95 | 901g 921s 9114] D1lp 96 94 103%) 95 127 |10312 127 
Re Ee Be a) eG es ee Be ORS Bs Ree ae eee ae)! Sg See! 
eee OS ee eee *| 5634 63 | 4712 591g] 46 53 2 56lo} 55 6012] 53 59%) 54 571g 673;| 66%, 74 | 661g 7412] 70 76 | 6914 80 
7% Preferred .........-.- po ER | ih RS ST RG RC SP a es Sas eee Se ee a ee Ve 
Inspiration Cons Copper-_-_-.-20}] 1812 2153] 18 2012] 18 211s] 1912 24 | 2114 257g] 1912 2514] 21ig 22%4| 20 247s “2319 311s 265g 3133] 297g 487g] 3814 47 
Intercontinental Rubber_...*| 17 2144) 1433 19 141g 1712] 113, 1634] Illg 1414] 814 13 81g 1073) 9 I1 93g 1010} 9 10 8l2g 15 101g 1334 
Internat Agricultural. ....-- *| 138, 157g] 13 1434} 1314 193g] 1612 20 165g 207g] 163g 20%) 155g 177s] 15 1712} 1512 1712} 13 1533} 14 1734] 131g 171g 
Prior Preferred .....-....- 100} 56%, 60 52 577s] 4853 6334] 6012 79 69!2 79 731g 8Ole} 77 7914) 78 7934) 7714 8312} 75 79 7712 84%) 80 85 
Int’l Business Machines_. ~~~ *1114 12512}119 14734)125 13413/126 13234)122 1327g/116 12634]1181212410)/119 13134)12714 142 [13514 15034)14214 16638) 14614 15812 
International Cement-.--_-.-_- *| 56 6214] 591g 657s] 6434 7273] 68 71731 69 7412] 6312 7234] 63 6733] 62 6512] 61%, 7412} 67 7912} 75l2 8733] 767g 9473 
OS ale aes Sse See” See BRIA Ji te LOR...  cinddakas uadibaes .chncdeees. eheebeSen edelnecs entdlacaa once 
eee 2S ext bn hp wionse ese 34 3g | ee ere Oe ee ee eee See eee 
Int’l Combustion Engine--_-_- *| 49 557s) 4514 535s] 4634 533g] 4812 5214] 497g 653g] 51 723g| 5514 6414] 5614 6614] 65 7414] 63%, 7134) 66 80 611g 77 
ES TE ee */ 10412 10519] 1033g 10514/103 105 |1037g 10434104 109 |1033,10812/103 10312/104 106 [105 110 |105 106 {10312106 |t08 10914 
Nageemetienss Harvester. ..100 23112 24784) 22434 23734/23214 260 124213 2543/25014 289 (248 290 |258 274 [26534296 |288 303%4/28614 3283,/313 3942;/307 3871s 
Sn thbeewe ebb inectd Ci hee Rethiased Bmeclenss Saokéinoon sctslunns. axnnlense. smite is Siithiteh| shclease ehmghenin sis=fesee ceva OOo SONe 
7% Peetnres.... - civ ess iso 13712142 [13634 13912} 13614 146 [14512 14619] 14334 147 [14212144 [14134 14234)140 142 [14012 14114/14012°142 [141% 143 1421, 143 
International Match pref- -__35} 9313 10812] 937g 1083g} 9714120 |106 11615/10814 1217s] 9534 11612] 997g 10912] 10012 11114) 10612 1127g}100 11313] 96 1023.) 85 10114 
Int’l Mercantile Marine__..100) 41g 5%) 4 434) 33, 412) 37g 47%) 412 733] 41g 61s] 41e 4 Sle} 412 5l4) 43, 633] 5 | 5 63g 
6% Preferred .........--- 100) 3934 4453) 3414 40 | 3512 4033] 3734 42 | 39 4453] 341g 413g! 355g 38 | 3412 3612] 3434 3814) 353g 4133] 353, 4115] 345g 4078 
International Nickel-- ~~~. -- 25] 8114 9934) 735g 9914] 805g 9814} 8334 953g] 865, 9912) 8712103 | 877g 983s} 9514125 [11512 13314)12314 191 |18638,22714/200 26912 
COON Si. dhe cad ne ades: mestiinad Seeelende: cnaclecceu scone ith atbwlatas Gebeles sa DRAGincs0\maseleses: semclsa=s o- 501 Seat Sete 
Ne ee 100/11012112 |112 1121%2)112 11212)113 115 [11412115 |11412116 |1151g116 [118 124 {110 115 |11512122 |1181g125 |____ ____ 
Preferred certificates ----100 Read Snead  MMMAESERe Hesblocee, aanclaswn samelowau: aueee Cth Meets, sundiebes. dkpateeis’ mec chee Be Bloco ke. 
NE s. ce conbsudidccunbavilenne” haeiibens scar Sse Aatiel a ame mee CIe a) cea Gots be Se Se eS cee 6h er 
Int Nickel of Canada ____.--- rs aa eI an ale daa ence P etccacis uremia anaiives sabia ites ED, SIDI, PER AI ESS AEE a Lae i ai ____! 4lle 46 
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1928—Continued. 
STOCKS January | February March Aprtl May June July August | September| Oct 
‘ober | November | December 
Low High\Low High|Low High|Low High\Low High|Low High\Low High\Low High|Low High\Low High|Low High|Low High 
Par \$ per share|$ per share|$ per share|$ per share|$ share r share|$ per share 
ey PRG cusxdes : 67g 7614) 67!2 7812) 705g 757s) 75'g 8012 15° 864 *e 8 lig Ris 75 Son ie 9 ote ate — " +i blte +s bole 
Certificates__.......--- --- wane ‘dieSlewds sonclasipn dtee Sitios Rake, Shchiiieit titan aN isin doaiee 681g 7210] 661 1 z 
6% Preferred_.....------ 100/102 103 |100%4 102%4|/103| 103 |100° 107 | 981, 101 |i06 106 oo1n 106% +e oot ‘sel ic: 0% TIN 9 COa~s+ Tae 
eee oneade esassouse pees 107 108 | 103% 1077g|10514 108 |106 10712] 10634 10734|102 107 |100%g 10312] 9812 100%] 977 991s] 91. 98%; 90 99 | 89 95 
Re _ahcprammrmenerenpt: wT Ly emg: cael ae: rene Seat oie we oe ln. ee 
< a saddlotae,, Sakel cose Uedethetu scnciduce  Sacckubind | Meeeene 
eS a ae See ee a ee ee 27 342) 22, Bk 
Se ctthnndeiwakedns Gul i REN PERERA: SER R) CUES, cya RRS Sak a pene etre een re: veges 103 19 147% 188s 
preferred new -a20222222 Geo toes cee See ee ee es ee ee ee 
O)-.-- ---a|---- 2---|---- -2--[--2- 2e--[enee coce]ieee ceee]---- e--]---- ----[-so one nus tagsteliedlcn:’ wae 
Bi pyeimopeneeey "- mealgewy eediray: meets seeped wicng boom aesngeon: seen ota 5A 4 8) Oe OO 
nternational Sait___._---- 100) 65ig 65%| 63 6814] 4912 65141 51 58 | 62% 68 | 56 61 | 53 61 | 523, 58 | 54ig 5910] 54. 58 | 52 59 
ingerantions’ Sliver diab 1¢0 18012 196 158 185 163 17734|149 16712 146 | 162'2| 126 151 |1341g 135 136 149 185° 140 71131 150 rr 1p4 ist A 
® Preferred ...........- ‘ < 5 12 1234%4/128 12814)125 25 2314 12 1412 ry 25 § s é ¢ ¢ 
aha aaa piven! cir Re ety enema inedEhteeel aataasigl wcrtyeane umoljcat voliicedh cudlieccea seals 
14314 _s a vine: sete yeah wae 1647|164 19012] 16212 1973s)165 174%4| 16814 18753|173 18812|1735g 185 |182 1967s 181% 201 
Interstate Dept Stores....- -- a teeta, dade’ Seakiitios  i.adladionisiiiGataedhia’ dastliies tha diaind, Gh« 613, 6714] 6lle 78 "te 
eal neseaeeg Sea emir <rokkert: Seman eee a ACREwNE mM mem 
Intertype Corp_-__----------- B5i2] S4i2 3614) 3212 3512] 32 347s} 333612] 29 35 38° BS) 26 26 |°33%, Yeu] 24° 30 | 25° 31 25 |" 30% 
Island Creek Coal 56 | 51 5312) 5l!g 5514] 5212 57'4] 53l2 61 | 5ile 57 | 49 53 | 4712 50 | 493, 5519] 47 52 | 49 5412] 52 BF 
sen wocsoeas ee ee .? a . ae 1306 106 fon. s--- ET gee | 
= a pee 2] 77% 7 %s] 87 11354) 95 112 | 100% 114%] 11353133 |12 2° 162 |152i, 179 | 147% 168%g 
ewe itbensnnes 120 123 |121 12219/1221412314]123 1241s/1232g 125 |125 125 io4 124 |i24° 124 24 134 it 138 1198 1a6te 1351! ie 
Johns-Manvilile Corp-------- {7777 TTT7)1147 125 “| 11 ite 122% 116 ig T3315] 120i. 134 ~ | O6i4 12.47] 1013 11712] 116% 140 |130ig 15914]148 17712] 16134 1943, the as 
7% Preterred ..........-- 100)___. ~---]11912120 [119% 12112/120ig 122 [122 122 |122 122° 119° 119 120 120 120° 150 * 1 1Bte isd” i108 i308 io a iat 
Jones Bros Tea Inc-_-.--.------ *! 3214 4034] 293g 3774] 255g 3534] 26l2 35 | 3014 3534] 261g 33!g] 27 30 | 271g 33 | 3112 3912 35. 41lo| 3312 3919] 31 31 
PR pare aia hed dria ab tio dua seccbuane) deashracs sonst OO Bee BO See Ge Be. tacks sane egg ee Z e - 
ones ughiin Steel prefi00| 1204, 1217] 12112 123%4| 121 ix 123%4]122 ~ 1234/12014 12414]120 —12214]119ig 121%] 12012 12114]120 122 |120ig 122 |12012121%/119° 1218 
*“aaeees Moter Caf... .....-..-- 81g 1434) Dlg 10%) 10g 137g} 101g 1334) 101g 151g} 101g 1444 1614 iia 8lg 1034 8lo 10% ee Mote ia nate sy 4 
SS taba bh ebhaseendenclaeee ebagldse® sdaleshh S6nekecee é6selbede G60unnees éaNa th ite ae ene 1 ° 1 
ay oe ed Light Ist pref__.*)115 115%4) 11534 11614) 1145g 116%) ___- i< — : ae ee " "2 a Dee wens eae 
OS Se aa #/1111g 11119] 11 10g 1115s| 11203 11319] 1125g 114 |109 113%|109%4113 |108i211214]108 112 |108 111 {10 9 i1iteliii. 113%,|112° 113 
Kaufmann Dept Stores. - GER DG lckann sovclocan ceaglnace ascelseus anuchenne par. pathy angi « oO reat ae pu "3012 3275 "30g yt 130 th iia) 118 
“es” & Co. ........-.-- *| 6253 6654) 647g 7134) 6712 7612) 70ig 76-8) 701g 75 | 65 737%) 65!4 7314) 6912 7273) 6714 73\o] 69 7314) 70% 92 | 79 87ilg 
Bin wnt ce © 6648 SOB 4EEEC® secs secesfeeca ceo-+s < Gicccnw aecrceleossa seneksesce e220 abee é¢se<hecee 
Keith- Albee- Orpheum... ---- a)772 > TITTTTIZ TI) 18° 21 “|16% 20 | iste B49} 20° 25 | 17 2112] 18% 27 | 2212 24 | 28% 37%] 325g Sil] 341, 49 
. peepee iooj__.. ___.'.... _...| 92 99 ' 8314 94 | 751g 89 83 8912] 7912 8212! 78 8253 80° 993% gore 11 ate 30 11,26" 
Kelly- Springticla Tire bin cee 25| 2212 27% 15 25 | 18l¢ 2512 21 24 | 20 24 171g 2212] 17% 2214 18!g 21 | 185g 261g 21 261g]... _.-.-... -.-. 
New... ......--.------- ---- *)---- ----|---- ----|---- - wown[---- ----|---- ----|---- ----|- sno, Stwslacne anpaleace aavcl SI S60 eeeceee Me. eee 
6% Preferred _.......---- 100) 75'2 80 | 58 79%) 71 7 6512 74 | 60 6814) 637g 71 | 66% 7512) 64 6534) 64 81 | 78 87 | 863,101 | 93 99 
8% Preterred io ines nen eet 100) 78 84 | 5514 77!2] 66144 78 | 65 7114] 64 68 | 63i2 78 | 63% 75 | 6512 68 | 65 81 | 76 8612] 84%, 95 | 87 94% 
meocceccucesesccese Geeslaces ececslocce eeesleces Gececlessco aeceleces case eeae e506) =-<20 jiuaticiints adateaead dawuk 1 3 1 lo 
Keisey-Hayes Wheel--.-----.-- *| 2210 255g] 225g 2434] 23 33%g| 2814 337%] 3012 3812] 29 361g] 301g 33 | 30% 3 34 517% 455 a 4615 501s} 40 “503g 
Pregerred ... . 2c ccwcccse 100] 10614 110'!g|10614 108 {106 110 |10912110 |108 10912/1908 108 |109 109 |108 109 |1077g108 {108 11034)11014111 {11014111 
Kelvinator Corp--_-.--------- *)_-... ..-.]---- ----] 15% 2078] 185g 227s] 18ig 2112] “21g 20 7% 1612} 8 11 853 15 | 11 14 | 115g 207%] 145g 1838 
Kennecott Copper--.-_-------- *| 8033 87 | 801g 8753] 801g 87 | 833g 8914] 8614 953g) 84 9434] 8814 9512} 935g 9912] 971g 10312] 9812 12434) 12212 15034/ 12814 156 
Kinney (G R)-_._-.-----.---- *| 3812 52 | 46 49 | 3853 47 | 45 51 | 4214 57 | 38 40 | 38 4333] 3773 40 | 39 4612] 44 5634) 48 5334) 48 528% 
8% Preferred _____------- 100] 8914 97 | 90 96 | 871g 93%] 90 100 | 94 98 | 895g 9412} 93 95 | 895g 937g] 901g 97 | 931g 96%) 93 9712] 92 94% 
Kolster Radio Corp--_--.-- ---- Wine Suceldaes Gasdinien eusilddus sdsclenen' caseldsie ahaa 515g 5834] 5114 7212] 67 7714] 70's 8814] 82 9579) 5514 92 
Kraft Cheese_____-__------- 25| 5914 74 | 605, 673;| 53l2 65°s| 62% 68 | 6553 76 | 61 73 | 6153 683s] 6314 7012] 6134 6973] 6012 6712] 5512 637%, 
Ba etn ckncccacssecue ones Pins susslasce Sacclesan enessuces esos ptt’: treomesdcablinasss .0.ditans ooewiaiae nametne -e 40 42 
Preferred __......----- -- ME. cocchccte, consi. Aiadl aad acaskuich, snnibAde Sin asdn Sadsds Gh Cece ene ee 1011, 
SS cn on vaicaliinan: hacolotien® aeketihae* Mhetidne eicdiedne Aieiidiiie Wiel thes ik: Bai Cakes als idee sae Et ky 
Kresge (S S) Co___.--------- 10| 6612 73i2} 65 70 | 66. 75 | 695, 73%| 701, 74%| 6613 76 | G8i4 7212] 71 817| 7753 8212] 7633 827%| 7653 91% 3, 

7% Preferred___--------- 100]11314117 |114 1161/1128 1152/1125, 118 [11514 1161g}11014 1177%|111 113 1112 1147 1111187 1isis iia? th te 133" 113 1137 
Kresge Dept Stores__...----- *| 13lg 15 | 1412 2714] 2012 26 | 191g 23%] 201g 2612} 19 24 | 19 237s] 205% 261g] 2114 24 | 175g 217%] 19 20%] 19 2458 
8% Preferred ___- ~--100} 52 53'4] 51% 69 | 63 68 | 634 64 | 67 7253) 63 71 | 68 70%) 71 75 | 7314. 75 75 #75 |71 71 
mae (Ss bag Schepens atid _.*| 93 9714 87 9583] 91 11412] 1001g 10414] 100%, 10934] 96 10812/100 105 [10112 109%4}106 11912}108141131g/111 124%/110 117 

reuger S eae ee ,a]ocoe w---|---- ----|---- ----|---- ----]---- Pee a eee eee as Ss 36 4034] 351g 3712} 32 
a ne: 77° 80i2| 7414 80%) 7314 79 | 741g 7812] 76 10014] 85 1003s] 92% 108%4) 1057, 118%] 11553 1235s] 1125, 130" 122g 13214 100% 130% 
Kuppenheimer--_------------ 45%, 50 | 45 46 |... _...| 46 69 | 5014 63%] 4612 4612] 521g 5212|/---_ ____| 46 ig 4612] 441g 49 | 45 45 : 

Preferred____.._.------- 100/110ig 110%g)111 111 re EE Brett: Petia tant: Saag bite regina: My bet, betig had 6 116 os Ss 
Laclede Gas (St Louis)..--100/200 247 {24314260 |229 236 |_... -..-|225 232 |207 252 |... ----|235 260 |---- ---- Raa Spaik e 

5% Preferred _____------- 100/100 124121104 120 |10214108 [10412108 |105 108 |100 162 |101 102 [10012102 |-..- -.--. 100 10212] 99 101 | 991210114 
Lago Oil & Transport_------ *| 3314 35%5| 273 33%| 30 34 | 307% 391g] 345g 38%] 30 35 | 3012 3312] 31 337] 301g 3653} 32 35 | 33 357%] 301g 347% 
Lambert Co. ______---------- *| 7912 87 | 821g 895g| 8753 10714|10212120 |112 1217s] 9614 11476|10353 110 |1041211712|116 1273)12512 136 |1273g 13633] 11533 133% 
Lee Rubber & Tire__-------- *| 1714 20%| 18 225s] 1733 2055| 177% 217%] 19% 2419] 1714 217%| 18 2012] 18% 221g] 19 2112] 201g 2614] 195g 23%, 1813 24 
Lehigh Portland Cement---_50/.... ----|---- ----| 5212 54 | 4812 54 42%, 52 | 4712 51 | 4412 4719] 46 497%] 46 4934) 4714 5812 583g 

Preferred____._.-------- ae aed Pinatas tehind 10824110 |110 110%|110 110531110 110 |110 110 |110 110%4}108 110 [10753 10914 10614 1087 
Lehn & Fink__..------------ *| 38 41s} 39 45 | 4i 46%) 45 52!o] 4614 53 | 401g 48%| 46 5414] 50 55 | 54 633g 57 6473] 553g 6210] 54 64lg 
Laie Savers... .<....----.+- *| 3014 3512] 31 361g] 31 3434] 301g 3134] 303g 3512] 2912 327s] 29 30 | 2812 311g] 30 3733) 33 = 401g) 3612 4014 341g 4912 
Lima Locomotive Works - -- - *| 59 6514] 54%, 603, 53 59 | 5412 62 | 5712 657%| 48 5914) 38 5214] 3914 44 | 42 501g] 40 44 | 42 51%) 43 51% 
Liggett & Myers Tob pref- - 100 13514 1384 136 137 |13614 14612) 14614 147 114434 1463/1836 145 |135 137 |134 13914]13414128 |134 135 |135 13712/135 136 

ee SRE ee SaaS. 25/118 1221/105 117 |106%g 11334] 9773 119%] 94 103 | 831g 10014] 835g 92 | 8812 927] 91 94%] 88 94 | 8912 97 | 875g 93le 

i ane deen 25|118 12315] 1047 11712|10514 11312] 9753 11912] 93% 102 | 8014 9714] 831g 915s] 8614 92%) 91 937%] 8614 9312] 87% 9419] 855g O2Ig 
Liquid Carbonic. .-....------ *| 72 777%) 6312 7314) 65!g 777%) 6712 7733] 71 76%] 64 75 | 66 7178] 6914 7434] 741g 8412) 75'g 8212) 771412412] 95 12212 
Loews Inc_..-...----- kaa *| 57 6373 57% 62% 59% 7010] 6814 75i2] 711g 77 | 491g 7614] 5112 56 | 53 59 | 585g 65%] 58 6278] 6014 6312] 581g 661g 

Preferred __......-.------- et ___ | 997% 103 |102 11053] 10434 1097s] 10012 106 | 10012103 | 10053 101%4/102 106g] 1011g 1034/10 13g 10234] 1005g 10334 
. 5 a peep cements *“|6 7 | 5% 7%| 6 712} 6 Tiel Gig 8 | 5% 6%] 5% 73s] 614 19%] O53 1312} 10 12%) ig 11 1g 10 
Long Bell Lumber A-.~------ *| 26 32 | 31 3534| 28% 31 | 281g 29 | 28 35 | 30%, 32 | 31% 45 | 3112 33%] 3112 323] 30 32 | 30 32 | 281g 30 
Loose-Wiles Biscuit. -_ ~~... -- 25| 491g 58 | 50 56% 5414] 5lig 59 | 51 5612] 4414 537%s| 4514 49%] 4612 8114] 7012 88%4| 68!g 80 | 68 76%) 50% 73% 

ist Preferred____-...---- 100/121 123 |120 121 |11912121%4|12014122 |120 125 |11914121 |120 120 |11712120 {120 123 {11912122 |120 124 |i18 122 
Lorillard (P) pref_....--.--- 100] 11212 113%|113 113%|1111g 114 |108 11312] 98 108%] 95 1011s] 92 97 | 9514 9614] 9412 97 | 9014 95 | 92 10015) Sélg 98 

Teckel 25| 361g 4014] 35% 39%| 37 44 | 31% 467s] 291g 343s] 23%, 3014] 2414 3112] 2712 30 | 29 © 33 | 27 2953) 27 3233] 251g 29 
Leubiaae Reyer wate *| 101g 12% 11 | 912 117%] 111g 198] 15 191g] 121g 18 | 1314 1514] 135g 15%] 13% 1612] 145, 177%,| 161g 1914, 14 171g 

6% % Preferred___..----- 100| 8912 91 | 80 88 | 8314 9012] 8712 96 | 91 95 | 94 94 | 78 88 | 90 90%] 82 90 | 89ig 9112] 8912 92%) 891g 91 
Louisville Gas & Elec A.--.-- *| 281g 2912] 28 297%] 2814 3212] 325g 37%] 355s 41 | 3214 40 | 335g 3612] 3414 373g] 355% 59 | 36 387%%| 37 3912] 3653 407% 
inten ee a diced *] 255, 3133| 2914 3412] 2012 37 | 36 59 | 5414 68le] 46 67 | 51 6012] 5612 64 | 61 7212] 69% 85%) 81 897%] 74% 88% 

Bo cece eee ee osccecccen= ---- wecleres tweclowcn eoeelecees once ase eebblescon senal=eee Socehonsce encaléson Geeulesen cove latte ~taawiical 1 1 
McCall Corp... 5" “Gil "8B GST BR” Sail BO” Su, "Ga Ta "| BS VS GO” 7570" “Tay —F0i 75 | Gdin To% Gdie 74%) Com’ 80" 
McCrory Stores-.--- -"*, 83 88 177 854, 79 85 | 81 90 , 8614 93!2] 78 99 , 83% 1047%| 9853104 , 96 102 | 98% 10112, 981g 109%) 95 106 

Giaas B_..--..-.<. “#] 85 8912] 81 867%| 8012 87%| 8212 9812] 87 100 | 91 1075] 9212112 [1038110 [101 110%|101 107 |104 119%) 9712 109 

6% Preferred____-.- O0/111 111 [109 110 [10934 11012}10914110 |1097%11114)/111 112 [112 117 [115 115 |11012115 [11214115 |114 11819)____ 
McIntyre Porc Mines-------- 5| 267% 27%| 26% 28 | 25% 28121 26 2612] 253g 2733 2414 261e] 22 2414] 2012 23 | 215, 23t2] 1914 24 | 191g 2419] 191g 21” 
McKeesport Tin Plate------- > — ae: sae Sar _... ----| 65 7214] 6212 707s] 661g 7012] 66 717%] 6814 75 | 65% 7534) 66 7 4 783g 
McKesson & Robbins--.-.-.-. -- _, ee: Sees ee ee a ae re re we 451g 495, 50% 

Preferred... ......-.---- «- GBlawon cacclesee sonclecee cone ie shetlenie akpdhdide apecitbe~ on-<)see~ 4uediseen aasepiaes anen 54 63% Bote 61 
MacAndrews & Forbes------- *| 46 5lls| 48 507%] 49 5112] 49% 57%; 51 55331 48 5212) 48 59 | 44 4835) 46% 49 | 4573 5312] 46% 4615 52 

Preferred____..--------- Os -seaewas oat mame or Gs Ee Cees: eae Saas: eee 106 107/106 110 |i07ig 110 
Mackay Co’s___.--..------ 100/115 119%3|109ig 115 |10812134 |1181g12414]119 12431118 12812|124 12712/126 12712|/125 125 |128 130 |---. -... 125 125 

Certificates__...-------- sis sistinbae nivale bene ase sonal thtis SEE 0D MEE BEE Uskee. deodicaes Mdecieses econ este eae 

4% Preferred____-------- 100| 6814 6912] G9i2 7014] 70 84 | 76ig 7812] 7614 7814] 75 7814] 77 787%| 78% 81 | 81 82%) 8144 86 | 86 86 | 84 84 

Preferred Certificates___.100).... ---- ae ee oe rae SPP § Se he UE UU eee eee he: mam nke ema <a 
Mack Truck Inc------------- *] 9812 1077] 91141047] 905g 99 | 83 977%] 8612 96 | 875g 98 | 881g 97 | 8814 967%] 91 9833} 9114 101%) 92 1 97ig 100% 
ere: a busckboondes #1235 275 |256 275 |276 313 |302 350 |342 349 1300 310 |305 365 |y134 382 [14012 1477g] 13812 1837|17312 18212}160 187% 

Dt. .  deanracatnes scoskene®” Gonaithed agetieess aecsietie: axebiugee aap Pe ee ee nasa 2 PE Bence «--sl-gum Grnmeediee 
Madison Square Garden-----*) 2211 26%] 22% 26, | 25% 202) 26's 32, | 20 34, | 27% 32%s 23ig BO | 231g 25%] 22ig 2412] 2112 2412] 19 22%) 1814 B2ig 
Magma Copper -_------------- *| 493g 5612] 43%, 5233) 447g 5153] 4712 5138] 4812 56%,] 47 5634] 48%g 5312] 4853 5534] 55 641,) 5714 6273] 595g 75 | 504 7110 
Mallinson (H R) & Go Si cig iah *| 16 1834] 1819 2214] 2212 277| 2334 28%] 231g 28 | 1612 247s] 1773 247] 2Ole 245g] 2212 27%) 25 3712] 33 3812] 315g 3516 

7% Preferred____-------- 100| 87's 92 | 8714 94 | 9214 1017s] 953g 10012] 96 98 | 8914 95 | 88% 101 | 951g 106 [10012 106%/105 110 |10412107 10012 102 * 
NS ee 100| 37 41 | 341e 37 | 3412 3410] 36 3712] 32% 34%] 30 3012] 30 30 | 2912 2912] 2712 2712) 23l2 2514) 21 31le] 25 27 

7% Preferred____.------- 100| 77 88 | 70 78 | 65 71 171 7512} 69 70 | 50% 63 | 52!2 56's] 493%, 49%) 48 49%) 44 45 | 40 59 | 43% 53 
Mandel Bros__-__--_.-------- *| 38 4012] 3612 4014] 36 3812] 3612 38 | 36 371e] 32 36lo] 32 33 | 32 3412] 35 3712] 3312 38 | 33% 36 | 32 35 
Mankatten Elec Supply ------ *| 50 54% 54%| 51 61 152 56 | 52 58lol 52 663,| 56 64 | 327% 621g] 2812 347%] 3012 45 | 31 3633] 293, 357% 

De Ree CNSREEESO® SENSORS Aneelee Loe choncdus’ duces) Seeks ethane e - aabee ee ee ye: he See tte” aa ll 
Manhattan Shirt_-_-_-------- 25| 3314 36%| 31%, 25331 321g 37 | 3414 42%] 38ig 43 | 32ig 40 | 3214 34%4| 3114 3814] 3514 40 | 3412 39 3450 3714 PP n° 

i iecenoas oan ee tices aqaabided ceak 120 120 [11814120 |---- ---- 90 190 4s... cous sake aielemaa aaa 
Manila Elec Supply ckiacecaenn ise. “tei 45% 50 | 46 47 |._.. .--- Re Shi ankitbe adunbiiahe. Mieke dite dsteaionnes onusih sll! iene = 

aracai SING ciuowumin +1" 1584 “I8ts] 1212 15%] 141g 16%] 15i2 2512] 18 22%) 14% 19%] 1512 18%] 16 1812] 1614 1914] 16% 217%] 1853 2012) 1514 108, 
Be nw ebien *| 3453 3833] 33 36% | 341g 4135] 3014 4412] 3814 431, 33 3934 34° 367] 36 3912 3612 4134 3712 4515 Pith rte ro pho 
Marlin-Rockwell__......---- *| 4812 5210] 461g 49 | 4514 5214] 487g 57%| 54 6512] 56 645s] 555 61l2] 57 67 | 61% 6514] 6153 81%) 751g 83 | 7314 82 
Marmon Motor Car-_----- ---- Pleewcs esenlece= o---)- see contlenecs seabiuces aeaciogan Guaniteee “eesloese Gtnnineane ages rr Se 77 8&6 
Martin Parry Corp_--------- *|" 1234 1584] 125, 13%4| 121g 1412] 123 193] 1612 2134] 165, 2 17, 19 | 17 21%] 20 25 | 17% 2414] 161g 20%] 16 19 
Mathieson Alkali Works. - - -- #12014 1313g}119 127 |123 133 |125%,1377%|125 13012}117%132 [11912133 |128 147 13612 14812] 139 16712|158% 173 16812 190 

7% Preferred_.....-.---- 100/115 11612)116 117 |116 121 |12214130 |120 129 |120 12012|120 12512|122 123 125 |121 125 |121 125 |120 123 
May Dept Stores- 5| 81 8533| 78 83 | 7812 82121 79 8333] 7814 82%] 76 8184) 75 7612 136%, 831g 87%3| 8012 89%] 835g 11312] 911g 1071 
Maytag Co cae Sitios eaibeoe +| 821g 3414] 3012 33%| 30° 34%) 32% 40%4| S612 39 | 3612 36I2)-=-- eeGaglpecalie: Meee BK. Pisin ° 

EERE RE. FOR 2l1p 22 | 181g 21 | 18ig 20 | 1712,23%4| 2212 2714] 231g 267%| 241g 3012] 23ig B85, 
cc ahietaapmnaanenemamaets * 507 $2 | 43° 50 | 42% 46 | 40% 47%] 45 49%] 4518 48°] 45° 50%| 44ae ayes 
ist Preferred____.___-_---- * 101 101 | 94 101 | 91 9412] 9014 9234] 907% 9212] 9012 9312] 90 93 | 89Ig 
Melville Shoe Corp. -.....--. -- Pinon scccleaho cocclecce cocslcoce svcelecces sasclesse sone ecce ennclesoe qos] @F 7O 166 G8 | GO: Ghul Gre aon 
ST bis cscnncen en RA eel et Na: MPR aS 5: w 777 TIT) 25i4 31%] 2712 3512] 3412 41 | 34 407%] 4153 261 s 

RRs co censtccnmceness on2e Se, ee eee ides ge. Toga a, ee. Ao ees ee eine s a 
Metro-Goldwyn Pic pref. __.27| 25's 26 | 2552 27 | 25% 261s] 255 2612] 26 271g) 2514 267%| 25 25%) 2453 26 [25° 26 | 25 25%) 25 2534] 2412 2518 
Mexican Petroleum... .-.. 1001325 360 |280 315 !250 320 _. -..*le50 "300 l-.-. _..-|.... ----1265 275 |... ....'200 300 1264 264° 




















































































































68 FINANCIAL CHRONICLE [Vor. 128. 
1928—Continued. « 
January | February | March Aprtl | May | June | July August | September| October ve December 
Low High\|Low Htgh Low High| Low mst rate Hoh Low High| Low High Low High Low High Low High Low High\|Low Htgh 
} | | 
‘ar \$ per share|\$ per share.$ per share|$ per share|$ per share,$ per share $ per share|$ share|$ per share|$ per share|$ per share|$ per share 
me Seaboard Oil_______- *| 45, 5%) 5 853) 6lz 1212) 10i2 34%) 2812 39 a 34°s| 221g 285g te” 32 2712 33+s| 30 Alle 36%, 7234| 477g 73 
Pd thhb heeewewnweu ee eRe ete aii ik. diese Pen or ae 1s |= 4g 8 ih Miesligae sabe - -- 
Miami Copper... _........._- 5| 17% 19%| 18 1912] 18 1914] 183%, 19% "183g 22 | 19 32 | 19% 21 191g 221g] 215g 25 “22ig 26% 24% 32 | 25% 33 
Mid-Cont’i Petroleum________ *| 27%, 2910] 25lg 2734] 2612 287%) 28 3314] 30ig 33 | 2712 3114] 271g 30 | 2819 3114] 29 3712] 34 38%) 3614 4412) 35 43 
7% FECROIOE... .cnccacscs 100/104 10575) 10314 10512|10312 107 |109 109 |114 115ig/112 114 |112 112 1il!g114 |110 113 11212114 {113 113 |115 120l2 
Middle States Oil__....____- 10) 23, 3% i2 3lg ie 27| 23% 573) 453 733) 35g 5%] 414 5 43, 5 41; 74] Sig 633[ 5le Glo} 35g 7 
GC ann a casecconus 10} lis 23% 2 2 17% 4 314 57%) 3 444) 3 7g] .3 3%) 31g 533} 33% 5 37 oa. 21g 5 
Midland Steel Prod pret... .100 232 290 199” 251 jessie 237 20544 232%4)2051g 228 |193 22712)202% 24512/205 24234/23214 249%4/230 244 |225 295_ | 22512270!4 
Miller Rubber............... 24 27 | 21 2512] 2212 25 | 19% 2412] 18% 2319} 19 22 | 19 2019] 1812 24 | 22 24 | 21%g 24 | 20 247%) 2lig 24% 
Milwaukee EI Ry & Lt pref. ioo ween wnee}e--- ----]---- ~---]10512 105%8/108 110 |108%,111 [10912110 [109 110 | 99 101 _-. ~---|10412104i2}102 103 
Mohawk Carpet Mills ________ heed: -amingpoaas. antiaeth aghdigev: Ractayeeet! cnciggied> algae ¢ “Sy 9 Be oY vee 41 60 | 5314 75% 
Montana Power___________ iso 10214 16114|145 167 |156 16734|159 16912|165%g175 |162 170 |__.. ___.]167 167 |__._ --- woe snsnlense pees 
——r Ward & Co. ...10 117 13144) 1271g 14914) 13014 15319] 13512 14919) 137%, 158 |137%g 157 |1481g 18512]/18312 2247/2118 267— 24812 35 52 1338 439% a abe tae 
Tn téinhtebtittesanacaseaoede hee eetieliaiees wsineledbe siesteews. shadiades BSCeLSkS> Bebdinare SE ndlases Sebaloste S6ée4enee senakaens see ol4 i: 2 
SS aE To TESS ia RS, BS Ray: SG ESir Sa SO a a ee Re aa 
Moon Motor Car___.___..___. *| 57% Tiel 5% 712] Glo 73) 614 11 77% 1ll2}| G62 113g] 6le 8%—) 63, 83) 63, 73%] 6 Sle] 65g 733) 5% 7 
Mother Lode Coalition______- *| 25, 31g) 253 3531 3 3%, 3 333] 31g 41g] 212 Biz] 2lg 27] 23, 234] 253 35s] 3lg 41g) 314 4 | 3g 4 
Motion Picture Corp_________ *| Jlp 8le] 612 8 5 7 5% «9 87g, 11 7 9%) 8 Sig} 7ig Ble) 8ly 1014/10 11 10 1414) 10 = 14% 
Motor-Meter class A._......- * 1955 234; 18 +21 13 19 | 15 17 | 1614 195g! 161g 2014] 157g 1714] 15 182] 16 2434/ 18 2112] 18 2012] 18lg 24% 
Motor Products._..........- . ee a SS, ee ee Lake ee. ae 941g Q4lo] 94 129%/116 134 |128 196 |145 218%4]155 19012)157 183 
OE MEE nsvinnosnn annua a * “25le 2634| 2555 2854| 273, 3434! 32ig 377%| 347g 392g] 311g 3934] 333g 38 | 371g 463s] 45 505s) 3614 5114] 37 397, 3553 4314 
Rs weeccdwecsuae “ 73 7253 93 173 92 | 83ig 9414] 80 89 | 6914 864g! 697, 78 | 6912 84i2] 79 9454) S4i2 9514] B1l2g 9154) 731g 85% 
8% Preferred..........-- 100} 1043, 11024107 108 |107 10812/107 110 {1064 1103,/10712110 |_-._. ~___|1093,110 [1087,109 {1083411012}... ----!---- ---- 
Preferred mew ...-.....___. ee ee Re) es Sbedlcaets. saan bibbiiis es ac 52 SF S25 3 may * 100 104%] 98 102 
ie nein ooo wo we *| 47lo 53 | 47 "50% 46%, 5034 499 ‘b5l2] 53 6212] 51 ‘7s 505g 5612] 4812 51lg “483, 50 | 48 53%) 50l2 57'4] 5012 58 
a. Ll. ne *) 221g Bills] 2lle 255s) 223g 37i2] 31 3953; 345g 5773] 36 83541 40 4775) 463, 577s] 52 9412] 941212414] 6253118731 59 877 
ES Sey pS Ee SER: Se eae Se he ee ae Lae: SS ee ee sO EO 
NGG BESSON O10. on eccceccse *| $514 101%g; 8014 8814] 8412 93 | 842 917%) $53, 9624] 86 9312] 801, 89% 8314 907%] 901g 987s] SBlq 9612} 901g 112 | 931g 109% 
National Acme stamped. _-_-_- 10} 71, 14 | 10ig 135s] 1lllg 147%] 141g 17 | 155g 1914] 12 17%] 13 1573] 135g 16%! 15 2612) 191g 24%] 211g 3134] 2612 3212 
National Bell Hess_____-_- 100) 41 643g; 55 6373] 591g 70 67 7114; 70 95 75 8473] 738 887s] 845g, 9410] 8712114 [1151g 155 ‘1140 178731139 249% 
> 8. = ay 100] 9014101 | 95 100 | 98 1047,/102 ee 108 111 {105 109%2/105 10612)10512 106531045, 107 |107 113%4)114 1151g}109 118! 
National Biscuit. ........_- 25}16214 182 {163 18012}16512175 |166 176%3)163 17434)160 172%%/15912 167 |162!4184 |170%4 18219] 16412 172%4)167 19514}17012 190% 
ri @: — Seager 100\140 143 {13712141 |13914 145%|146 150 |146 148 [14514150 [14412 145i2)14112144 |142 143 {14214144 [1431214414]143 14412 
Nason Cash Register A____*| 471, 5133) 49 5334] 495g 5712] 541g 62 | 5712 6412] 58 6534) 58%, 6752) G4lg 8753} 83 9410] 89 9953) OOig 10112 8214 a 
_ pe ae 0 ES SS: A, Se er, eee er en eas fe +e a te 4 
National Dairy Products___-_- *| 64le 72%| 65 7212] 6712 7414] 71l2 82°3| 801g 881g] 731g 85% 76 817% 791g "B2%| 923, 11424] 1084 119%4) 1125, 12934]115 13312 
National Dept Stores____-_-_- *| 217g 24 | 23 2434] 23 2412] 231g 2410) 2419 28le] 25 29 | 25g 27's] 25 26%) 25te 2E6is) 25 3214] 2753 30 | 28. 3lle 
7% ist preferred.._....- 100} 91 92 | 91 Bile) 91 93's] 9214101 | 95 102 | 95'g 98 | 96 967s] 93l2 95 | 93 G94 | 93 9412} 93 9314) 93 93 
National Distilled Prod_-__-_-_- *| 5lle 5812] 351, 55le] 3612 4712] 38%, 47 | 3814 45 | 2914 4212) 3314 3933] 3614 4572] 4014 44%3] 35° 4333] 351g 427s] 321g 433g 
i ep *| 63lo 713g 55 69 | 5814 60 | 57% 59 | 56 61 ! 5llg 5812] 521g 593g! GO 6724] 63 6514163 66 | 6133 63 ' 60 68% 
National Enamel & Stamp. -__*| 251g 30%5s| 237, 2833] 2314 2934) 2612 2712) 281g 347g] 2613 3233) 273g 307s] 293g 32 | 307, 4624] 4012 4875] 435g 5733] 495g 56le2 
7% Preferred..........-- ge Me 2 Ulm he UU hme eS ee 8. Eee Care eee ee See ers ee ee 
ee, in un wc tw oie ws gg IS AOR UPD 18. yee Ig 384 1g ie ae SE EE PE Se re Se Se ee 
ed ae 100|126 136 1124 135 |123 135%/126 133%'126 132 |116 127 {115 123 |11953127 |123%13il2|117 124 |117 13412|1183,134 
i, ), a 100\139 139 |139 139 1139 147 [14614147 |147 14714]146 14614/14414 14414)14212 14414)/142 143 [142 14278|14012142 |140 141% 
el) re 100)113 1164)113 113 |112121211g)120 12014)12014 12019)120 1205)12012122 [121 121 [1201212010/1151g11910}118 118 1118 11912 
National Power & Light--.-_- *) 21% 275s) 2414 2612] 2412 2714) 2534 3314] 30l2 367g) Sllg 364s) 32%, 35%) 32 37 35 4314] 3714 42 3714 46 383g 465g 
National Radiator____..____- *| 3614 40%) 3412 37 3514 38 29 3714) 23'g 33 17 247s) 14 19 18 23!2]} 16 20 1614 247s] 17 1914] 15 18% 
PE bins cousanondas *| 96 9812] 94 96341 95 9712! 9014 97 83 91 75 8212} 60 75 70 702] 4512 68 45 651 40 46 36 646 
ee ET és wad ddd oa 50| 927, 9612) 90 94 90!g 977%) 92 110 90 104 8414 92%) 88 9312] 891g 10012] 96 10734/106 118 [11114130 |125%,146 
ri, : . ree 100}117 119 {116 117 411544118 |115 119 411712119 [115%119 [115 11819)114191157%/114 117 [11412117 ]115 116 |11512116 
National Surety-__.....--- 100)31014 355 |29812351 |326 354 |323 350 [33734370 |28712345%4)301 31714/295 315 129934324 |288 312 |290 304%/295 295 
| ee, OR ee NEG Sg: eS ie: rae: eae eee, See es: ae Me Oe ld 
National Tea Co_._...------ #1160 17314|)16012167 [16514195 |1924%273 |250 27912/220 257 (238 265%4)265 28612/272 289 |272 355 |335 372 |309 390 
Nevada Coms Copper__.....- *| 173%, 193g] 1814 2312] 191g 22 20 22 | 21 255g) 21 2514] 2134 2314] 221g 27 255g 283g] 2612 4334) 3014 39 | 31 42% 
NY Ale Brake......0:.....-- *| 43le 4734] 4453 5012] 4212 4614] 437g 46%3] 42% 46731 40 4514] 40%, 4419] 411g 445g] 4212 4723] 397% 43%) 407g 4634) 4114 447% 
FF Pe atinaetunwwncde 100] 5812 6414] 52 6114) 5212 60 | 54 58%) 53 5934) 48 5834) 471g 5273) 47 4914] 48 5212] 4712 5214) 48 5435) 4814 527 
Preferred ___.....-.-- 100} 91 95 9014 9014) 91 91 87 90\s) 893g 9O'g] 8914 90 85lg 85le] 851g 851g] 85 S85ig] 86 86 86 8773) 86 86 
N Y Steam pref (6) -___.__-_-- *! 9914 102 | 1007s 10233) 10014 103331103 105 [103 10512)100 10312/100 1023, 10014 102/g] 9912 102 9812 101 9912103 |100 103 
7% ist preferred... _.--- #111012 11353] 11212 11459/ 110% 1141s) 1111g 115 [11314115 [112 1143110714114 [111% 1137%/11014114 [110 11212)111 114 |110 112!1¢ 
Niagara Falis Power pref...25| 28 2853] 281g 283) 27% 2814] 271g 28 | 27% 3919] 2712 28%4i__-. -.--]---. ----]---- ----]---- ----]---- ----]---- ---- 
Niag Lockp & Ont Pow pref 100) 11514 115% « {EEO SG: SO ea SRS eee eee ee ee eee ee eee oe a 
ores American Co_______-__- 585g rote 591g 62 595g 67 633, 7173} 705g 7813} 66 76%} 68 7312} 70lg 7514] 73 79leol 7Zlle 7433) 735g 97 tt be 
% Preferred..__..__...-- 50 5314 5A4le| 53%, 55 | 53% 55 531g 551g] 5412 5553) 54 5538] 53%, 55 52 654le] 51 55 5214 55 523g 541s] 515g 54 
Norch American Edison pref. */| 10344 105%4/ 102!2 wi the 103 104 |1034 1041g/1025g 104 |10014 10312}/1001,4 102 [101 10212/100 10143] 9934 10134) 10053 1021s/101 = 
North German Lioyd w i ____-- balsas. tthe a it shales mhadlabes seonbeaes kn ede | ae See! a UL 
Seen Eee ---oe 50 «52 “50% 62 | 50s 5234; 52% 54 | 53le 55 | 50l2 5312) 50!2 53 50i2 54149 51 | 48 5012 4814 5llo] 48le 50 
Norwalk Tire & Rubber-_--___ 3 4 35g} 2lg 3 253 3 23, 5 3 414] 3ig 3lef 3lg 6lo} 54 Tio} 5g 7 51g 68s; ~5ig 64 
eee ioe 33%, 45 37 4410] 333%; 35 | 361g 361;] 3334 35%) 35 37 | 351g 39 | 38 40 | 421g 48 | 48 48 40 47 401g 401g 
| 2” eee » 81g 9 8le 9 8 934) 85g 93sf Qle 13 10 127; 10 10 7%g «Og 8 9lo} Sig Sig} 8 810} 6%, 77% 
Oil Well Supply.....-..-_-- 254 3412 41 33-3714) 31 35's] 30 335s] 277g 3212} 2014 28 | 22 24 22 24 23 4 «432 2614 3153} 28 3312] 27 32 
7% Preferred__....._.--- 100/107 11012] 10712 10834) 10712 10834)100 10814/10314 10612} 97 10614] 9912 103 997, 10014] 97 103 98441017s) 99 102 |10112104 
Omnibus Corp__..... ----- <a 121g 144) 121g 134] 1llg 13%) 12 1424} 12 1514] 1lig 134g] 105g 1173] 97% 111g] 1012 127%] 101g 1212} 914 103,) Tle 97% 
8% Preferred ___....__--- 1 90 94531 95 96 93 9612} 94 96 93'2e 98 96 9933) 95 961g] 931g 96 96 96 91 95 847, 91 83le 88ie 
Oppenheim Collins & Co-_-___- *| 78 $8812] Zils 743; 72 75'4) 72 7514] 7014 73 | 6812 7412] 68l2 71 673, 7212] 71 7614] 7214 835s] 7814 81 741g 81% 
Orpheum Circuit Inc. _____-- 1] 22% 241s] 22144 24 | 20 23 [_-.. -.--| 18 19 i | eae: See EC 34° «67 hUE..-. --..1 oO 
Preferred _......-.---.-- 100} 9934 102 9912 101 9912 100 94 97l2 7) GR ns on ee | Oe 797g 8012] 78lg 84 82 96 89 104 91 
Otis Elevator___........-._- 50114814 15819] 147! 153%4)149 164 |15614 18412) 1781220912 179 202 118514199 119414222 |211 22612/217 244 [230 252 [2371228512 
6% Preferred_......-.--- 100} 11914 12119) 11914 12112) 11914 12434) 12334 12519 124 12614}124 126%)12212126%4)126i212612}/121 12612/121 121 [121 122 {122 12212 
Oe ee a *| 10!2 13 112g 1310} 11lg 1610] 1414 1834] 175g 2473} 20 25%] 211g 2323) 22 2714] 26 3173] 281g 34121 3034 4012] 32 377 
Prior preferred__......-- 100] 8212 877s) 84 903;; 87 9154] 883g 9312] 93 977s] 925s 97 9312 96 94 97 9624 98le} 9614 100 985g 103 {101 103 
CI la oo acn nai mocene *) 8714 91 82 89 | 85 87 |.... ....| 8414 844) 81 86 [..-. ....] 84 97%] 91 Y9ig} OL 9314] 91 9334, 90 92% 
OO Sa a eee 100}__..  .__}113 11334)113 11334)112 11434)1123%,11475)/114 11412 1141211415 1131, 1131,]108 110 [113 113 1[109341147s}109 112 
Owens Bottle_____...-.---- 25) 7412 7933) 76 7834) 7634 85's) 821g 957s] 825g 897s! 78 8412) 765g 811s} 7653 S5l2 7733 8312] 78 8512] 83 91731 79 90 
7% Preferred_______----- 1100/1143, 116 [1155s 116 [1163g117 [115 1151g/115%4115lo] --- ----J-_-. ----]---- --- ates eee ae a ae 
— Sa te Rn o0n in 4714 491, 43%e “ a tH i 45 53 | 491g 5334] 4412 5012] 4612 50 | 47 503, “49 ‘5312 “4853 Bll 49 5613| 50 5212 
“Uh Se VARA apy lh, Cae Pi SAR eap 17, ‘'S> ee ee & | PT oe. Os a: Ce ee ae re Hara Ee ee 
Posihe Uiahsina Goan ay TL. i, ate. ci cha” Shedienhed Chadians anea 8533 82 85 753g 8414) 743, "FBle 7354 "7933 73% 78%) 69 74 
ME Gee na cndea omaaenied 2 A: SE Ree Oe Ee ea ee aes eee ae Oe, eee eee ee 
Pacific Milis = RR Oe ae SO os | on-siunce s---] Oe Mie wD . @  . ec: Gana oe , » i sf 2514 2514] 25 24531 30 3512] 30 34 
NE an cc do uias seamen *)| 1%, 134) Wg 15g} lg 1%yl ty Qty 13g 2 14 1%, 14g] Ig 14h 1 1%} 1 13g} 1 17g} lg 1% 
Pacific Telep & Teleg__...- 100)151 157 {150 1541g/148 152 |148 155 |[1523%,160 |145 158 14514 15210]148 152 ]150 15512/14814152 ]150 168 |159 169 
6% Preferred______..---- 100)115 1181g/11814 123 [118 1245s) 1223; 12419}12019 125101120 123 4120 122 [120 12153]120 120 [114 119 118 1215g/12012 12112 
Packard Motor Car_.._..--- 10; 5612 6312 5614 614g; 60%g 7014) 66%, 73 6812 8034] 6934 8412, 71le 79lo} 734g 85 82, 92%) 90 100%; 9212145 1129 163 
Paige Detroit Motor Car... -_- *1 17 2043) - AGG | NS A 213 RS a St a a er Ge oc a ee ee a ee Pe Oey eee 
Pan-Amer Petrol & Transp__50} 4112 46%: B8i4 447g] 41l2 46 44 5334) 46 65210] 393g 4712) 4014 4312] 39 43 39 «65014, 45 517s] 4810 ‘B5l2 4412 53% 
CMe i eee ee ke 50) 421g 4654] 375, 4433] 4114 4634] 44 545g] 4714 4910) 413g 44731 40 447s] 391g 515g] 46%, 537g] 4834 587g) 45 56 
Pan-Amer West P B____.---- *| 191g 21 1814 203g] 187g 21 21 2833} 22 2773) 18 2378) 1512 °211o] 16% 1734) 17 18le| 17 177s] 1712 19 165g 18% 
Panhandle Prod & Ref ._-_-_- *]| 1453 161g] 111g 155g] 127g 1512] 131g 213g] 171g 2134; 131g 1934] 1414 1610] 135g 157] 141g 16 | 1212 1733] 1412 173%) 12 15 
8% preferred________--_- 100] 7712 81 70 70|70 80 77 90 | 89 10614} 8114 90 90 95 | 85 86 81 85 79 9014) 803, 90 75 80 
Park & Tilford._.___..-..--- *| 3412 3753] 3414 3653] 34 52 50 65531 64 85 69 84 69 7714] 75'4 8534] 76 8734] 75'2 93 87 98 77\2g 935s 
Park Utah Cons Mines_-_-_-_-_-_- 1) 934 1412! 10 127g] 101g 12's} 10%g 1134] 103g 1410 hs 1414 it 1214) 9 1144} 10's 12 ee 1lio} 101g 1312] 10 123g 
Pathe Exchange___._.....--- *| 23% 41s) 2 4 21g Sis} 3 Siz} Sig Qie 74, 3 5ly} 414 G Slog 77 7331 6 15 734 123, 
Clee E 2. | ws wmmaccwednn *| 131, 18le] Stg 16 | 121, 157%] 121g 1514] 13 2310 1712 2i7s} 15 19 | 16% 34 |} 2: 3232 o5ig 2973] 24 3314] 21 28 
Patino Mines & Ent____..-- 20| 2373 303s) 24 29 | 245g 3014] 271, 42 | 3384 4072] 2612 375s] 287g 3414] 3153 3512] 3234 377s] 33!3 373g) 33 3934; 32 38 
Peerless Motor. ...........-50] 16 2353] 16%, 1913] 17 24 21 25731 19 243,) 171g 243g) 1473 ep 15 177g} 141g i8lg] 151g 22 1614 2312} 181g 223g 
DORIC Oe PON . occ nkacsed«-- *| 225, 2833] 2310 27 | 26l2 317%s| 291g 37 | 2912 3334] 2713 32 | 2S!zg 317s} 28lq Bll} 2g 391-] 35 4112) 35 38%} 3134 39 
7%, preferred____-_------ 100/ 10314 10812}106 108%4/115 115 {110 110 [10534110 |10412 10912) 104 104°. 2110419 10512)105 105!s]103 110 |106 110 |10712 10712 
Penn-Dixie Cement__.__-.-_- *| 225, 2719] 24 2733| 2312 26 | 242% 30 | 2712 31 | 22!2 3O | 1414 2312) 14le 26 | 1444 1733] 15 1734) 15% 2112) 17 2 
ot, | a eee 100] 94 9512] 96 963s] B512 961! 95 965s] 9512 96 | 94 B5'e} 7e’s 95 | 78 80175 84 | 83 85t2} 83 84 | 83 84 
Penn Coa! & Coke_____----- 56} 103g 1415) 10 1034] 10%; 11 101g 123g] 113, 1212} Ole Li Glo 11 9 S14 10 87g 10 9 14] 10 12%, 
_Peopie’s Gas Lt & Coke-~-__100!1513,181 [167 18919/16653 174 [168 178 [173 17934/168!g 180 [17244182 [178 1831;)18% 201%;)18i'2 we - 7 20012 21212 
, 0 SUR SG eon LR Se eee ee Se eek, ee FG. BARE Bs PTS ae Se ee 8 oi te 7% 4 ee ap ae 
ce Re en ee ee oe ee Beadicke seed tune. Ob ba ay ieee. GO 
Pettibone Mulliken, Ist pf-_ isel” RE 101 101 9914 9914;!103 103 2 Be ial a OS Se eae ee 
Philadeiphia Co___________- 50| 14912 163 155 159%4)155 166 1165 17434)1587g171 |15012161 |160 165 167 168 ]155 16412}160 165 |150 16512 
6% preferred___________-- 50) 52 5273] 5212 53's| 53tg 57 | 55 57 | 5434 5634] 52t0 541] 525g 5234) 5214 54 | 52%, 54 | 51% 53 | 52 53 212 53 
$% oveterred............- 50] 4612 4812) 4712 481s] 45!2 4512] 46 46 | 46lg 48io] 4612 48 | 47 48 | 48 49 48 48 |48 48 4712 48 47 471s 
Phila, Reading Coal & Iron__* 335g 3934] 2814 3514] 2834 33 | 30 345s} 3llo 35 | 278g 3273! 28 307s] 28 31 | 30 35%} 301, 33%] 301g 355s] 285g 3334 
Caeeneens =. ss on ck ccwcce 373g 38 29 32to] 27 3253] Slig B3lig}___2 - ape Se ae See a p- his” alee RO ges 
Phillips-Jones Corp_____---- *| 5012 53le] 4712 5214) 43 48 | 38 47 145 53% Pa. a: 481g 64 | 5212 Sigh Sits Hig... ..--]-... -.. 
EES ER PSE 100} 95 95 | 93 @931e/ 88 90 85 93 | 80le $9 | 89 973g) 9314 97 95 9631 90 95 90 «699 8Sle 9O1z} 8814 88ly 
Phillip Morris & Co__._.---- 10] 155g 1953] 15! 1834] 15 18%) 16%, 223, 171g 2htel 177 235g) 173, 207%} iSte 18 idig 19 | 161g 2234] 177g 2310) 17 2058 
Phillips Petroleum____.___-- *] 401g 4312) 3514 41to] 381g 42 | 40 445s] 88 437%! BGlg 41 | S6ig 3S5y) 3x%4 41 | 39% 45 | 4b 45%) 44 537%) 438g 507% 
Phoenix Hosiery______..----- 5} 28 3624) 32 363) 30 34tz| 28is 31 2819 38 28 31s] 28 28 | 25 27is]| 24% 26 21 25 25 357s) 29 34l,g 
i» SS eas 100} 96 10014/100 1031;) 981; 103 98 109 9814 100 99%g 10214] G81, 99%) YS Site} GVHte 98 O6ig B72} B6lg B7lo] 94 QOle 
Pierce-Arrow Motor Car_-____- +) 12 155g] 1012 12%4] 11l2 137s] 121g 1434] Lily 183s] 127g 18!4] 105g 14 | 1234 Léta} i4'g 16%). a {- EP Tae, 2 ee ae 
Ne * Rot: Gedgll “A Hhitagi ty: Sratadiney Ieltedites: brig Seite F eto" ee ee Xe ee ee ee 
OSS aa 100] 433, 5312] 397, 47 | 43 493) 4312 487%| 41 “66 | 46 6214] 4775 59°! 55 657%) €2 657 Boos ae ates 
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ap Rithts. — on ann----- 25! 73i2 8050 105g 11% 1080 167g} 1612 173 614 193} 121 534) 5 51 3lg 18 | 1612 2 | 3112 417s] 3 3 1414] 83, 578 
sulf Sulphur... 3 e * 5 5 LC " z 127, 
Texas rd Sulphur..._.___-* oR 3} 50-53% 51> 1144} 11's 1315 17| 22% 174s 175s) 1212 > 4 412 Ale 312) 15% 2234 oa 567s o- 5 8 
Texas — Coal & Oil a dl Sas * 73)2 80% eee TS 5372 531g 637s 127, 164 i314 21 1753 183 10 141g 121, 5 4 43, 614 2212 173 1% 
i z ed ade . 171 4 15 4) 41 4 221 
gees ae anes -""G9] 1a7 17° 1210 147% 505_ Fo |°7i5, | Gis, 6%] Beit oa7tl Bele Ly ty BE By Ill!2 14 a Bul 4% bt 
Mfg rust___-1| 255 7 | 121 N33 79 | 7153 78'>| 687, Sig 647 4] 13% 1 187] 18! 12 16 4 die 
Peoterred..____... -1) 25% 29 2 14%) 121g 13! 7153 78'>| 687, 75%] 6 8} 5812 62 | 60! 5%) 14 17! 8 1914) 18 11 141 
i ea 22 28 20% 28 223% 132 13 17l¢ 873 7533) 62ig 7134] | = Olg 6412] 621g 7: 4| 151g 1733] 1 215g] 18% 2 8 
io ee a *| 4810 + 24 271;| 26 2514] 235 3034 143g 167 1310 71%) 651g 71 a ee, 3 72%) 66 701 61g 185 1614 lls 
4713 50% 27 | 26 4| 2515 30%2| 20 1512} 131 3g| 67ig 7414] 695, 741g] 6 2| 6714 748 2 1912 
: 47% 491;| 47 35 | 33. 3913 20° 2734| 217 14%| 1353 147 695s 741g| 68l2 74 4 *4| 63% 687 
9141 47 5t_| 4a 912] 25 38% 21% 2612] 23 14%] 1353 147 . Titel oor satel oon 4% 
914 53 io 27 , 2638! 2% gg} 13% 1 2 8212 4 
50 53531 497% oo 38 at = se ane 2O) le ae + 8034 
1! 4814 50 | 48 2833} 2312 251, 27 2634) 2 227 
4831 45. 48 2214 317 24% 
48 | 23 
4975 








































































































70 FINANCIAL CHRONICLE [Vor. 128. 
1928—Continued. 
STOCKS January | February | March i 2 Aprtl | May June | July August | September | October | venember | December 
Low Htgh\Low Htgh\Low High|Low Htgh Low High\Low High Low High| Low High Low High Low High Low Htgh\Low High 
| 
Par\$% per share|% per share $ per share|$ per share|$ per share|$ per share '$ per share|$ per share $ per share,$ per share $ per share|$ per share 
Thompson (J R)....-------- 25} 59 +61 | 5Yig 6212} 60 62 | 61 64 | 60 G62 | 5614 71%) G1 6212) 6034 6212| Gli2 6412| 63 6973| 5914 68 | 5912 6712 
Tidewater Assoc Oil_____---_- *1 16 1714] 1434 1614] 14%, 16 | 15%, 2034) 1712 20%) 15% 18 | 1612 1812] 18 2219) 2012 25 | 2053 24 | 2114 2414) 1914 24 
6% Preferred ..........-- 100] 8512 873;| 8212 85%4| 817g 8412] 84 8943) 87 90 | 85 89 | 841g 8612] 86 89%) 8812 9012} 88 89 | 88 G1 | 885g 91% 
Tidewater Oil__.....------.- *| 205g 2214] 197% 2012] 195g 23 | 2212 27 | 2414 27's) 2214 2514] 24 241g) 243g 2738 2534 305g| 2914 36 | 333, 3834) 33 4112 
6% Preferred.......----- 100] 87 9034] S8i2 9012] 88 89 | 88% 9314] 92 9412] 88 9214) 86% 89 | 86%, 89 | 8712 G1 | D1lzg 9514) 94%, 9614; 96 100g 
Timken Roller Bearing - - - - -- */12612 134 | 113% 1303] 11253 12914) 12 14g 13344) 12114 131%) 115% 12912)1171g 127 [123 13514 12919 14! 5ig| 1315s 14612/13812154 |134 14984 
Tobacco Prod Corp... ----- 100) 10612 113%) 1021g 11412] 10683 1147! 1081 1181g/109 115%) 9712 111%] 9712106 | 93 10153] 99% 1091s) 99% 107 |103%11114/100 105% 
, + ESS ee eae 100}115 122 |113 128 {120 124 [11812122 [118 12012)113 120 |113 117 |1097g116 |1121212014|114 120 |114 121 |11014116% 
Div certificates A__.....-- 10} 26 25%) 25 25i4)_... -..-] 2413 2412 i 2314, 20 22141 20 20 | 19 237%] 20ig 25 | 23 2478) 2214 23!le]_... --.- 
Div certificates B___....-.--|__.- See cis scadludes nacdlesse avctleces aooal OA SA 1S Seer tek Se ee «661 Se RR 8 Sls. Be 
ke eee PT See: Sa escclweks sinale« 4 2214 23 | 20%, 2033) 22 2212] 20 20%) 19 19 
Transcontinental Oil_-_------ *| Siz 101g] Zig 8% 7% 9 10 | 8s 9%) 634 8%| 7ip 8t4 75g 814) Tle 9 7% «9 814 1412) 9% 12% 
Transue & Williams Steel___.*| 45%, 52 4612 59120} 49 55 | 51 56%] 50!2 55 | 47 54%) 48 5012] 47 4912} 47 55 | 47 511g} 4512 5014) 4414 5384 
ri. es ae eae wenuleeue en--|---- ----| 388 40 | 32%3 40 | 33 393g] 371g 431g] 3753 4478) 39 2 | 40%, 4455 41 441g 
ci.  ” Pea 10). nie @heeletne aseoleene aecélosets Ghetlenan sxdiuledne wacclee-- «---| 57 6178] 5514 6212] 57%, 637% 
Underwood Elliott Fisher __.25 6533 "71% “65. 6814 65 67%4) 66 314] 71!g 75%3| 63 7312) 641g 7212) 67 74 6714 7238| 671g 7712] 75ie 84 7814 937 
tty aa 100}12014 125 |1191212212}119 123 |120 126 {120 12012)...  -__-|125 125 1123 123 |__.. ..--|125 125 |125 125 [125 125 
Union Bag & Paper____-_-- 100| 4512 49 | 3612 49%| 38 47 | 4012 4812] 3912 44 | 3612 40 | 3734, 44 | 3612 3814] 3612 4314) 3714 4312) 37 4014] 30 3712 
Union Carbide & Carbon. ---*|138 1454) 1361g 14314! 1405s 15512/ 148g 16214) 14814 15812) 13712155 |142%416012/1561217212/167 194 17815 20 92 |188 209 {17434203 
_ of California_-_-_-_- 25| 4312 4514) 42%, 4544) 447% 51 48lg 57 48!3 55%s| 451g 5314] 4912 5324) 4912 5312) 4912 5273) 49 56 51%, 58 i ae 
DAMibh ‘nnne cbs sedosorealoses 6 theatibes wapalesen aesclescn cosclendy meee ein ohnelinawh whe 5g 4 
Union Tank Car____-_----- 100 11914 125 119%g 121 120 124 |120 125 |124121281g|115'412210/115 118 |115 118 11012115 110 120 |115 125 |119 1241, 
United Biscuit of America...*| 38 4214] 3653 401g| 347g 3814] 3412 38%) 35 3814) 35 3933) 3712 3914] 383g 4812) 43 51 48 57 50 5314) 44 52 
-. ., aaa 100)11412118 [116 117 |112%4114%/113 114 |---- ----|113%4116'4)114 114 |121 121 |119 121 |119 135 |128 130 /|120 12812 
United Cigar Stores_____-_-. 10] 31%, 30% 345g] 303g 3214] 2912 3114) 29 30%) 25 30 | 237% 2612] 227g 3114] 2673 3112) 263g 3234) 2633 28 | 2312 265g 
7% Preferred_________--- 100] 107%, 109 | 10612 10812] 1073 1134) 11212 11414) 10912 11212) 10714 110 |1051210814;105 10612)105 107%g|104 106 |104 105%4)103% 105 
Se eee 100/190 20412|192 200 |192%210 ans aseblenes s6bblesse Scesblessce soeb]enes besdlesad Senelsese se5e]ese0 ssvaleses 2000 
7% Ast preferred___._---- So eee Ge BO 6B t Og GOB) na - cnn nlewse cvccicnns anselenee sasslonse saeclaence secslesss ereclssce senalasse eene 
United Dyewood__-_-_------ 100 » 714 10 7ig 10 | 11 = «11 8 eee PO ok ee | Me el 
yb, J ea 100) 45%, 47 53 60 | 60 G67!2} 61 6112] 62 64%) 62 64%) 64%, 69 | 72 7473| 70 74, “BAlg 6914} 65 65 “59M, 647 
United Electric Coal_.. ..---- Titan. ones ett dinelinee eeonlanne sondlonss osthlenels, Shtbinene Geaclecsnn  Senalacoe secel Cea OF OS Se eS Se 
ae aS eee Mies stmblente skablocen ssnelesen of est eEee. Jam Pa aa ee eee eae oe hn 
.. ER REE *112712 14284)136 14034) 1371g 14312 139 146 137% 14614)| 13112 13812 134 13934 134 138 |1343g138 /|1345,1445s,:137 148 |1387% 147% 
United Paperboard ___-__--- 100] 1914 197%) 20 20 19 2019] 21 277% | 221g 2653) 18 2212) 21 27 171g 2234] 1714 2012} 1814 20 } 1712 1834) 1612 18 
Universal Leaf Tobacco- ----- 173 8 71 787%) 74 8273) 76 8512} 76 81 | 603g 79 | 6412 7212] 69 7912) 7573 807%s| 7612 8173} 79 8753| 79 80 
i ATES 100} _ wa sweoclocse sancleo-- ocou[loe IRR JERRig EBRigl... 25--Jenes «.--)kee e185 1320 120 [1201912114/120 125 
Universal Pictures Ist pref_100 9612 9934 “O7i4 100 | 957100 | 96 98 | 93!g 97 9312 9714) 9612 9712! B6le 9812} 94 99 92 96 | 91lg 9444) 91l2 95 
Universal Pipe & Radiator. -_*| 235g 2753) 221g 25 22%, 2512] 23 28 | 2214 25%g) 155g 2534] 18 22 18ig 2012) 1914 25 2212 357g] 21 25583 17 23 
7% Preterred........-.-- 00; 88 102 98 9814; 95 99 9614 10014] 9512 96 88 97 |100 100 | 88 88 877g 103 957% 10412}___. _...|100 105% 
—— Iron Pipe & Fdy_.100/205 22214'1901g 21112/1931226912'245 300 |244 270%4'23012274 (259 242 '242 248%'240 280 '260 263 Pas 250 .y ‘ie 
eT tases 6shionks wvstaedé a6halioss ccvslacss seeelends enbelende sarslcoed sanaleass samblends sandy 5 FS 8 634 
Gestificntes Se -° 100} _ Siele See ees phedinens nnn. 2 en en eee: Pe tisha absent - 2eee- ME: locks awetiowas sean 
7% Preferred_______----- 100 1174 1201, 11653 120 {115 137 |13112136 |129 13153)12314127 |125 125 {125 125 |12312.425 [122 123%4|)__.. -..-j|.... -..- 
Preferred certificates... 100 ics Wintihhhs Sebelcoee b60dLsene bosdlsows Din (EO eens wee 12412 12419)124 12412)120 124 |12112121%4)_... .... 
Ee  , Se Seen Sone esecclacce sscclecce cocolesss ecco SbSe. Seodlavdan, sesblaawe” kone ante ahoal Oe 1912; 18 185g 
2d preferred... ____..------ ° ee theisdee axeele cee eacelocce cccsloscco eacclecse soso (ent scptldage dumiivnee Babelaaco sivet te pen oe 1914 
U S Distributing Corp---_---- *| 175g 2014) 16 1914) 16 183g, 15 177%) 16 17%g| 131g 167s) 1312 161g] 1414 1812) 151g 1714) 15 1934} 161g 1914) 15 18% 
| eae 100} 86 90%) 84 86%) 8012 85 | 79 837) 71llg 897s) 79 8812) 80 80 | 8ll2 83 | 774 81 76 8312) 80i2 85 | 77 81 
RS SE 100} 3% 6 5 5 314 33g) 434g 35g] 4 4 4 4 3 31g} 3lg Sig) 3 412} 31g 312) 27g 3%) 3 4 
U S Hoffman Machine- - ----- *! 491g 58%] 5012 56 | 5014 53%;) 5012 55%] 501g 5634) 481g 5212) 4814 517g| 49 527g) 485g 527g) 471g 537g) 451g 4G973| 41 477% 
U S Industrial Alcohol---_-_- 100] 10234 11012)105 11784) 10814 12214) 1135g 12034)112 119% 1021g 11333|105%g 1134410912 1247g|118 129 |1241g138 |123 132 |125121361¢ 
7% Preferred__.._.-.---- 100}119 12034)11912120 |120 121 [12014121 |1201212214)120 122 [12014 12014/12014121 [1185g121 | 1185g124%4) 1247s 1257s 12533 1257 
PS knits avn nccknnesecutionse aneléthe aamslesee sandlones oncolaces an00 is meena Se ~ sinedlwaee ins ae iy a ae ee 
OE Ee *| 221g 2633) 22 26%] 23 3312) 305g 5012] 4214 51 351g 4612} 41 49%) 43 4733 “3814 4614 “B2ig 4033; 305g 357g! 31le 357g 
ee *| 52 63%) 55 64%) 57l2 65 | 61 72 | 61lg 6912) 53 66 | 60 6643) 597% 6512) 557g 65 | 55 6012) 55 58l2) 551, 64lg 
Prior preferred ____---.-_-- 100]10514 108 {106 109 |105i2109 {108 1091g|/108 10912) 10414 10814/1047g 108 [10612108 {10514 107 1 106 (102 10312, 100%, 104 
U S Realty & Improvement___*| 63 66%s| 6114 6834] 635g 6773) 66 907] 8414 935g) 77%, 867s) 79 8224! 7912 86 | 801g 85 837s| 78l2 897g| 78 85 
U S Rubber_________------ 100} 56 6314] 455g 61431 40 54 | 4114 527g] 41 4534) 27 437g) 2712 3334) 31 3978) 3612 43% 564 4443) 3712 4358/ 38ig 48 
8% 4 preferred ___...-- 100|104 109%] 9212108 | 8212 98 | 7714 93 | 7614 807%) 5573 78 | 55 65 | 601g 7512) 6412 76 | 6614 73 | 66i2 72% ae A ry 
Ses ecesocsseccoosceo Beene Gecslecda cucslacse ccedlecso cosolesca seecleese eecelecce sesslecco seocelsess seselecss covelecce 2 121, 
US Smeiting Ref & Mfg... 50) 401g 451s] 3912 427%) 391g 4314) 41 44 50 | 44 52 | 4414 4834) 46 5112} 49 55 504g 60%4| 5612 Tile 60 68:2 
PR wk sien dtowcsomos 50] 51 6373) 5212 5312] 5212 5314; 53 54 | 53'4 554) 53!g 5412) 525g 5373) 53 5412) 53 5412) 53 54 5314 5412 a 58 
Di kpdlibbobbapesnpendiowhe smebicese tens cebbhenes <bacslgace pmmabeine i Ss: See Sens eee ee oe 
WD Rods des ncceenvete 1435g 15234] 1381g 147 |1373g 152 |1433%4154 |14212 1503s| 13233 1473g| 134 1g 145%3/13914 1555g)152 16153/156 16612 1601g 17212) 14934 167 
7% Preferred 1385g 142 |139 14184)1391g 14584) 14514 14714] 142384 14553) 14114 14234/141 142 |138%,141 [14073 14234/141 14212141 14244,)141 14134 
U 8S Tobacco__._..-.-- 9414 9712] 917g 9412] 9014 94 | 94 105 | 91 99 | 86 Q1l2) 871g 8734) 87 9434) 863g 92 | 86 120 {10014116 99 10412 
Preferred. _.._._.---.-.-- 12712 12719| 12712 1271213212 135 | 13414 136%|136 137 {130 139 |130 133%) _- -|131 133 |134 136 |136 136 |136 137 
Utah Copper._._..--------- 139 150 |140 143 {141 146 {140 150 |145 160 |14714159 |152 162 165 165 172 17514|179%,200 (210 260 |235 273 
Utilities Pow & Lt ar 28%, 303g] 2812 3112] 301g 3412) 31lq 3414] 33 4534) 3414 4534] 3612 4135) 375g 411g) 3912 45 | 39 43 | 387g 4314) 38 437% 
Vanadium Corp. _.-.-------- *| 60 74%) 71ls 9412] 76 791g 8912] 78 913g) 651g 8712] 681g 7712] 69%, 79 | 7614 881g] 7612 8812} 81 11112) 85 1047, 
Van Raalte______.._-------- *| 73 9 814 914) 97% 13 | 12) 13 9 1519} 12 19%) 13 18 | 17 1912] 191g 293%] 28 407%) 31 39 | 2412 33 
7% ist preferred. __..--- 100] 437g 4613) 4412 4514] 46 4812) 47 5434) 4934 5514) 4812 60 | 49 57 | 53 597%) 54 64%) 64 77%| 72 78 | 61 71 
Vick Chemical _-_-. ..-------- *| 58 6133) 59 6912] 62 6814) 64 707% 65 7233) 67 71%] 6713 787g] 711g 7733] 72 7434) 72 7812] 701, 85 
Victor Talking Mach.-.....-.-- *| 525g 5812} 53 65 | 65 91 8014 931g] 86 10434) 803g 10112) 8512 951g) 9212110 |106 115 [10734145 {12014 158%)113 150 
22 prior preferred __....- 100] 10112 103 110255 1077g| 1065g 11112}108 11034)1081411114)105 10834)10512 107%4/107 10814]/106 10912/106 10712)10614 1085s] 10714 11212 
6% conv preferred. -_-..-.- 100) 108%, 11612|10912 130 |130 179 |165 18219] 18214 20212) 16012195 |._.. ~---|]1995s320012]__.. -_--|---- -~---|300 300 |-_-- 
Va-Carolina TOE. ccnccceccs *| 1314 164] 145g 1634) 131g 1553) 141g 1612] 1412 1612} 12 1584) 12%, 15 | 125g 137] 131g 157%} 13 145g) 133, 2034 1553 197% 
7% prior preferred. -_.-..--- 100] 8812 9112} 90 9212] 91 9614) 95 97 | 953g 97 | 90 963) 93 9614] 93%, 9512} 95 96 | 9434 9512] 944, 9912} 95 9712 
6% preferred_____.---.--- 100 4953) 471g 5133] 461g 4934) 48 51%) 47 53 | 453g 52 | 49 5512] 49 5414] 495g 537s) 4812 521g) 52 6414] 52 605g 
Va El & Pow pf (7%) ------- 100}109 109 |---. ----]---- ----]1091411412}104 10512/_... -_-.|108%4 109 --- ----]10712 10712}10814109 |__.. -~---}10612109 
Preferred (6%) -.--------- SUiiccic adetlousa carelesce ««-a[ Me MOgl1IO . 108 11000180 |... ....100Rig MB... .--.1--.. ....|.... ....1800 200 
Va Iron Coal & Coke- .--.-.- 100} 38 38 | 32 34 | 32 34 | 31% 32 | 50) 50 |---- ----|---- ----]| 27 27 | 25lg 2512) 2514 2512] 2514 2514] 25 2612 
5% preferred____...----- 100] 6212 6253} 60 6212} 60 62 | 56 6014) 57 58 | 55 58 | 52\4 63 150 650 |.... ....|47 50 |:47 652% 4814 52lg 
Vivaudou (V) Inc.......---.-- *| 21lg 2533] 231g 25 18 235g] 191g 233g) 1634 2112) 11% 173g) 131g 1714) 131g 17 14 16 141g 19%4) 1512 19 14 18% 
Preferred ___.._.-.------ 100} 9778100 | 95 100 | 84 95 | 83 89 | 8312 84 85 851g} 81 8312} 79 79 | 85 90 |_... ----]| 80 100 
Vulcan Detinning----.-.---- 100} 25 43%) 26 34 | 26! 33 | 29 357%) 2814 3812) 221g 3233) 25 37%) 30 38 | 30 3534] 26%, 3112} 27 74 | 40 64 
7% preferred ___..------- 100} 93 97 | 91 92 | 7812 90 | 884 91 | 83 74 89%)._.. -.--]-.-. ----] 86l2 99 | 91 93 | 85 8914] 89 Q4le 
EE ca bie adaona’ 100} 2253 38 | 26% 31 23 «427 | 2553 30 | 26 2912] 191g 2512) 22 22%, 2534] 231g 2812] 2414 2612} 25 4834) 30 45le 
Preferred class ‘*A’’._.-.-- 100)... - > ee Tes ee ckeioter esos Oe. QE leaes: Sactivee« So-cbeeks Saeed GE Bb ebes <assicese acct oe ‘Oe 
Waldorf System. --_-.-.------ *] 191g 21%] 205, 25 | 21 2512] 24 27 | 2253 255s] 20g 23%| 2Oig 21%] 2014 237%] 2212 26 | 2253 25 | 22%, 251s 22% 2814 
algreen pref 64%---.- at innss teoclésue sctrlesse sasaleese écasslacss shoelsose anse sae 1 MOG 308'e. 1 «...-).... «-..1108 167 
Walworth Co. -___...-.-.------ *| 161g 1853) 16 177%) 1614 17 | 16% 177%} 16 19 | 15 16% “15ig 6g 141g 16%] 15 267s] 201g 2414) 217 "2533 1734 237 
Ward Baking, ° #1110 117 {116 123 {108 11512/106 11312}10414110 | 93 10612] 91 8 | 90l2 95 | 87 957s] 8612 90 | 73 87 0 
SE TEs bn nccndbacconese™ * 2612 2953! 23 2812, 22% 2412] 2153 2514, 22 2612] 17 23% 1512 2173} 17 2114, 175g 2112] 161g 19 157g 193s] 1514 1812 
7% preferred______------ 100] 9612 9712) 93 96%] 93 9712] 9014 94 | 90 941g] 8912 93%g] 881g 904! 88 91 | 8512 90 | 83 89121 79 85%) 77. 8 
Warner Bros Pictures -..-.--- Tinh Ghntlaane bbskidue® audslanae so06 ween cocclecnce cocel---- ----| 80% 97 | 9553132%4)106 123 |11978135 1101 138 
by ~~ Bros Pictures. ...-.- » 4 “22 2614] 2212 2973] 26 3512) 2714 37 | 33ig 38%) 31 4334) 355g 6412] 5712 9712} 951g 13214) 1061g 12278)1197g 135 |__.. LL 
BONNE occ me cadecoccesoc eee cascleses cosslccse cocslence escclecscs cone th ah waht inn Ceseineiie ainaivlee  aucsibesn “aan Gee Ge 
Vestas. - - - eoceee *)B0is 82%| 26 323 2814 3078 2914 34% 301g 337g] 321g 413g) 353g 3934) 3612 4114] 391g 4234) 3814 4473] 411g 443 38 
a, OOS --- ==-- 8 Mcwhs cneiicene” santicene besGieens Aentivnre scanGhaade “Kesenae Danciaeed ans 
Warren Bros-_-.-...-.-------- #115012175 |162 182 |16712177 |173° 19212|170 18512140 191 |148 165 |155 171 |16412185 |141 1691,|145 163 1421s 1643, 
oy peetesend Lites ine ie indi ape 25 *, § 51 5584) 52% 5512 6 56 59 | 534 60 | 50 56 | 52 54 | 51l2 56 | 50 55 | 4914 5034) 50le 5312 
aL a See ee 2 tite ‘Epeiemee <ouuebeeee westicane uaaeieeus adlbats -Saaticcles ‘saledenl-ses<iabee~ accuse see eee 
Warren Foundry & Pipe---.-- *! 1915 21%) 18 21%) 18 19 1814 251g} 21 2210} 18 2133) 16 18% 16 1934) 1714 2612] 2312 367s] 29 3634] 23 3514 
Washburn-Crosby, pref. ...100 106%, 10814)-... ---- 5 = 10814] - __ Re BRT, Se ie: a: Ae at RSS oe ES es 
Weber & Heilbroner- - --_----- 62 68%) 60 64 6 66 | 6412. 7012] 591g 647%| 64 66 | 62ig 71 | 65 6812] 67 7033| 67 81%| 755g 83g 
Preferred. _.....-------- ido 10034103 |1001210112/100 10112 101 10212}101 10212} 9912 10014]100 10075100 101 |101 101 |102 102 | 9912100 | 98 10012 
Wells Fargo________--------- my oe ui. <.-4) Me Ba 8 2 212 3 ae. eee ek. ee ee, ieee sctbdieew adewdeckc “set a ee tes 
Wesson Oil & Snowdrift ----- Mischs Seslenee aenelstee anddleonn acon Se LS SEO REE AS. Se oe Fw a 
i,  ~ *e Cleese assclesse anne LEG, SE ee Pee ee Oe ee ae eee eee eee ae 
West Penn El Co “*A’”’____---- */10612 10914/109 1133g/109 110 [10912112 |109 11019|103 10912/104 107 |1041g10712/105 108 {10414107 |103 1063/103 105 
7% preferred___..------- 100] 1103, 11484)110 11384)112 114 [1121411514/111 11419/108 114 |108141135g}110 112 |1105g31127g)10712112 [10814111 |10712111 
Preferred (6) __.--------- 100/101 103 | 10034 10314) 1001g 1027g/102 10412}/102 103 |100 103 | 9812103 | 9953102 | 981210112} 987310114] 99 1003s} 99 100 
West Penn Power, pref 7% - 100) 11445 1165g/ 11453 1157g}115 117 [114 1161g/115 117 [11414118 [115 118 [115 11612/115 11714/1131211612/115 11613)1145,116 
6% preferred_______----- 100) 10953113 | 10914 1103} 10914 112 | 10884 1107g/1095g 11112}103 112 |10312109 |105 110 |106 10714/106 10912/10712109 |10812109 
Western Dairy Prod ‘“‘A’’_---- *) 5312 5684) 55 597%) 585g 647s] 631g 78 | 64 7373) 57 6953] 56 5978} 55 56 | 56% 62 | 5712 6033) 5514 587s] 5212 567% 
COIs oo ka wn ns cncnbnon~ *| 203g 2733) 24 34 | 33 3973] 341g 49 | 371g 427] 28 3873] 2714 3312} 26 3334] 233g 35 | 28!g 33 | 261g 30 | 241g 2815 
Western Union Teleg------ 100)169 17712)165 172 |163 172 [163 168%4/155 16519/143 15612/1391214914]142 1497s|146 154 [14614201 [184 200 [171 19314 
Westinghouse Air Brake----- *| 461g 5733) 4834 5512] 481g 5512] 495g 5334] 475g 517g! 421g 5053] 431g 4812] 43 4733] 4414 48 433g 4613) 4253 521s) 431e 4814 
Westinghouse Elec & Mfg--.50| 88's 1003g} 9014 9812] 913g 112 | 9914 10912/1001g 110 | 90 10612] 893g 967s} 9314 10634/1025s 11334) 10012 11612/113 144 11514 140 
7% Ast preferred -_--.-.-.---- 50| 9524 105 98 103 9912110 [10234109 |10212 10934] 97 10512} 961g 10412] 9634105 |10214 111%4) 9914 1147s}11178 139 |112 13416 
Westingh El Instrument- ---- *| 1212 1419] 125g 1373] 125g 1312} 143g 187g] 1534 1934) 1834 2812] 2112 2512] 207g 2412] 21 2612] 2112 2633] 211 36 2114 243g 
Oe ee eae *| 3034 33 33 3414] 321g 3334) 3212 3312] 321g 4010] 3212 3634] 32 3373] 32 33 33 34 325g 33%4] 3312 337] 33le 341 
White Eagle Oil & Refin-_-_--- *| 2012 2419] 201g 22 203g 22 | 2114 26 | 24 263g] 213g 245g] 2214 2553] 24 2653] 2412 2912] 267, 3014] 2853 38 337, 3714 
Poo. 8 ee 50} 3534 4133) 3014 3712] 3112 363s] 3312 3834) 3434 3919] 3314 4334) 3614 4012] 361g 4212] 3653 43 3414 41 361g 4221) 3634, 4110 
White Rock Min Spring------ *| 341g 36 3414 3614] 345g 3773] 347g 40 | 38 4453! 363, 437g] 361g 3914] 3534 4014] 37 41 3912 4712] 411, 49 4234 485g 
White Sewing Mach_-_-_------ *| 40 4433! 365g 4333) 38 45 | 3753 42 371g 42 3314 4219] 35!2 41 3413 39 | 351g 4112) 363%, 42 3713 495s) 4014 523, 
Preferred *| 53l2 55 | 53 5433] 53 9412] 53lg 5473) 53 64 | 52 5514] 521g 543g) 5134 5412] 531g 5453) 5212 5412] £13, 57 | 541g 58 
Wilcox Oil & Gas Meeee tuo slesee ancsliudee aneclegee cane naw. dktnaenes. chine was ancafans= <---|---. ~-~-| 1S8ig 20%) 19 2278] 171g Bit, 
Willys-Overland 5] 1734 20%) 17% 1934) 18% 28 | 241g 2853) 2312 27 267| 193, 2273| 205s 231g] 227 3034] 2612 3212| 271g 3012| 278, 33 
7% preferred 9234 9534] 9412 9573] 955g 9973) 9712100 | 98 1011s 99 10133} 9714 9914) 9634 9753] 96 10012] 9714 99 | 9712 99 | 97531041, 
EOMRGS.. 0 onccccweccecccecesc(Seee eoesiesce cocnl= ese enealeces cone sbhe Meddleahe Ghana how * Gam a aipanne anuiinews aaokivbcce sak 3 
Wilson & Co 1llg 15 | 13% 16 | 13 1434! 14 1519] 14 1553| 13i4 15 | 1253 14 | 12%, 1312] 12i2 13%] 11 123, 11 133. 110 1314 
oo EE ee = 275g) 253g 3414). 2712 3184] 281g 313g] 281g 35 | 261g 327g] 2614 3153] 267g 2912) 2612 3253] 2314 t 2314 2634 2333 27 
Preferred 00 7273! 6812 7734) 6814 73384] 681g 7112} 69 7434] 66 7134) 6614 7012] 6714 7073) 6712 71 6314 631, 71 6713 73le 
Woolworth (F W) Co 1785, 194 |17512 1857g|179%, 190 [185 194 |18453 1963, 17512 19312/176 1853g/18114 20434/1911g 20114) 18614 2055, 198 22 > 534|1981g 220 
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1928—Concluded. 
STOCKS January | February March April May Jun | July August | september October | November | December 
Low High\Low High'Low High Low Htgh Low High Low toh! Low High\Low High Low High\Low High|Low High|Low Htgh 
‘ ! 
Par\$ per share|$ per share $ per share,$ per share $ per share,$ per share. $ per share\$ per share\|$ per share\$ per share|$ per share|$ per share 
Worthington P & M______- 100) 28 342) 2 3!) 281g 3154] 28lg 3534] 302g 3733] 2 367g) 3Ulg 4053] 381g 44 | 38lg 42-,| 3612 4314] 371g 55 | 395g 5312 
7% pretercred **A”....... 100] 4614 541;) 4914 55 | 50) 651 51 58's] 52 58 | 4914 58 | 4914 56le] 56 61 54 53 60 | 59 93 177 «90 
6% preferred “B’’______- 100) 41 49 | 4734 4912) 4312 461s} 44 51 47 50 | 4114 51 | 45 4814) 47 52 | 47 48lo] 431g 52 | 46 80 | 6512 80 
Wright Aeronautic. ______--_- *| 7614 871lo} 69 89 | 7214 9934) 93le 15134) 14219 245 a 136 16412]14612178 |1561219112)156 17112)161 289 |196 27612 
MOC 8. tee dekae —o [a6 ssesleokis ace Menke “Ghbtlocnss Gbhtel .2 . Bees Seu TGS BARS OR LT SE ae as 80 ahah RS, Ree gy oe ee 
ee AEE. DF... a nnntusese *| 693, 75 “69% 7212) 707g 7910) 72 76 | 71 £7473} 69 72 | 68 71 | 681g 84 | 7212 817s} 71 77%) 74 %TS|73 77% 
pi | ee ee 25) 7212 75 | 73 7312) 6812 75 70, 8410] 74 T9ic| 69 7473} 6578 70 | 65 G68le] 65 6910; 651g 69%] 6lle 66 | 6153 66 
EASE OF 3 diz b0ebE Coa e650 Ip = 185 » Mek wake’ Vabeesed’) stand she! Whaalinnea, ddn okdaadhs die «hada: once Meee a ee ae 
Yellow Truck & Coach ci B_10| 31l2 3612} 2753 35's] 2812 35';| 3114 373s] 35's 40 | 31 38l2] 301g 35 ‘Bilg "B91g| 3514 423] 351g 401g] 35le 57% “323g 481g 
kk * " Se Saeraaeee 100) 875s 92 91 935g} 9214 B3le] Y3ly 96 93i2g 934) 92 93 92 92 hws sivabdnad edncteode ewan ae 90 90 
Young Spring & Wire---.---- Fcunw -nenehiet a eclemnn..cceulGume. weaans wale G6hctnkins: aanehanehl Gne A, ET) Bot 4534 5312 
Youngstown Sh & Tube-_---- *| 95 1067s! 93 101 854 94 86 9214] 871g 90 S3l_ 887s} 8534 9015 8634 "927 “Olly 96 91lg 943g] 9084 1005s] 961g 11553 
BANK, TRUST & 
INSURANCE CO. STOCKS. 
Bank of America________-_. 100'396 396 {390 560 {591 1050 |998 1488 pda  bnathbnsh “Seetiehias Bnabidan uabilndde wredaleuosduaweece anne 
Bank of Commerce. ------- 100\555 575 |550 570 |556 590 [588 695 |680 743 |590 770 [597 655 |627 660 |645 670 |630 676 |680 775 |734 785 
Bank of Manhattan_-____-_- 100/564 574 |560 636 |570 620 |610. 700 |678 940 |725 915 |744 805 {720 768 |775 890 |810 910 |--.. ----]---. ---- 
Bank of N Y & Trust Co____100/690 69512/655 688 |655 700 |725 725 |810 810 |801 801 |710 710 |715 715 j---. - --_]---. ----}-L-. ---L]---- ---- 
Chase Nat Bank. -_-_-_-_-_----.- SRIDODEEE fewee. aacahaesn shtal seed nawslo and) SbsdSOCe “eUNIOSOb~Enenbetes.aecabssae .anedisaan .stneltane eee 
Chat & Pirenix Nat Bk.._.100/568 680 {575 684 [575 629 |625 670 |.... ..--]---- ----]---- ----]---. ---- pee, sagainnas oustibaan” suas ae 
Chemical Nat Bank_-_------ ot ee Se errr tse ee » pévalvlea steuiowse ketileacs cnt teams shneleces «mesial taken 
Corn Exchange Bank------ Bee. GOR Baten cose 6CO 680 |675 735 |700 753 {640 730 (626 655 |636 720 |719 763 1705 730 1750 775 |766 810 
Equitable Trust Co____-_.-- 100\410 423 |411 422 [410 44919}450 520 [518 599 |450 588 [44712481 [480 525 |468 496 [450 465 [450 480 |450 493 
Farmers Loan & Trust--_-_-_- Tanne sanekeee Ce 1600 G60 TEGO. SOD fodde. wenndnwonm BSadatetdn atectesdes eadelaces! onda Leche ssudene ae tiie PRT OT en 
Hanover Nat Bank. -_----_-- BOGISOS 10S sivas ‘Sacafesds sa-8 Stews edcalokds’ GhbOLEhtD Shedloska seusfonas, dabslewon werbmebhe adeadt eee. ewdll vai Abthie ie 
Pee Gated GN. wc wha ccus TSS. TE Aeade (panslbbin anochiiaw sacaleqgae AR tene kve@ ‘eswe—ncaw sect sbede, Sucw a ees Pee ee i ee 
ee EO eee 100\642 650 [645 645 |650 715 |710 860 |843 980 |700 918 |695 725 ss essafaces ocd tOe8 600 1706 TOS ics: ere 
*No par value. z Ex-dividend. y Ex-right:. 








CURRENT NOTICES. 





—Halle & Steiglitz, members of the New York Stock Exchange announce 
that David Hays Sulzberger has become associated with them. 

—F. L. Carlisle & Co., Inc. announce that Homer A. Vilas, formerly of 
Vilas & Hickey, has been elected a Vice-President of the firm. 

—Orton, Kent & Co. announce the removal of their offices on Dec. 31 
to larger quarters in the Harriman Building, 39 Broadway. 

—Henry L. Rosenfeld, Jr. and Rudolf Smutny have been admitted to 
genera! partnership in the firm of Salomon Bros. & Hutzler. 

—Morey, Guibord & Co., Inc., 52 Cedar St., New York, announce the 
change of their firm name to Morey, Guibord & White Inc. 

—Clayton Snyder has retired from the firm of Arthur E. Frank & Co., 
members New York Stock Exchange, as of Dec. 31 1928. 

—Douglas Sloane and Edward Wellington have become general partners 
in the firm of Phillips & Zoller, 1 Wall St., New York. 

—W H. Newbold’s Son & Co., 1517 Locust St., Philadelphia, announce 
the retirement of Beauveau Borie, Jr. from their firm. 

—Frederick M. Grimshaw has been elected Assistant Secretary of Barr 
Brothers & Co., Inc., 15 Broad St., New York. 





—Prince & Whitely, 25 Broad St., New York, are distributing an analysi 
of U. S. Smelting, Refining & Mining Co. 


—Lage & Co., Chicago, announces that T. F. Reinhardt and Einar Graff 
have become associated with that firm. 


—Parsly Bros. & Co., 1421 Chestnut St., Philadelphia, have admitted 
Lewis C. Dick to general partnership. 


—Hickey, Doyle & Co., Chicago, announce the opening of offices at 
67 Wall Street, New York City. 

—Gerard H. Coster has been admitted as a general partner in the firm of 
Cassatt & Co., Philadelphia. 

—William R. Knoblock has been admitted as a special partner in the firm 
of Berg, Eyre & Kerr. 

—Sutro Bros. & Co. announce that Louis Heineman has retired from 
partnership in the firm. 

—Hitt, Farwell & Co., announce that Joseph Andrews Jr., has become 
associated with them. 

—Mr. Edwin C. Peck has retired from the firm of Applebaum & Peck, 
52 Broadway, N. Y. 

—Prince & Whitely announce the retirement from their firm of Frederick 
H. Clarkson. 








Course of Bank Clearings. 


Bank clearings the present week will show an increase | 
compared with a year ago, in part due to the fact that some | 
of the end-of-the-year payments came in this week the pres- 
ent year, while last year they appeared in the previous week. 
Preliminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country, indicate that for 
the week ended to-day (Saturday, Jan. 5), bank exchanges 
for all the cities of the United States from which it is possible 
to obtain weekly returns will be 13.9% larger than for the 
corresponding week last year. The total stands at $14,949,- 
586,100, against $13,111,853,191 for the same week in 1927. 
At this centre there is a gain for the five days ended Friday 
of 22.7%, a new daily high total having been reached on 
Wednesday, Jan. 2, when the total exchanges at New York 
City reached no less than $3,034,000,000. Our compara- 
tive summary for the week follows: 





























Clearings—Returns by Telegraph. Per 
Week Ended January 5. 1929. 1928. Cent. 
$8,244,000,000 | $6,719,000,000 | +22.7 
679,430,170 646,519,617 +6.1 
536,000,000 547,000,000 —2.0 
468,000,000 537,000,000 | —12.8 
107 ,527 ,833 110,759,799 —2.9 
,600, 160,600, +2.5 
190,422,006 182,690,000 +4.2 
193,042,000 162,136,000 | +19.0 
153,383,868 148,339,606 +3.4 
217,965,706 136,666,463 | +59.5 
138,217,931 119.732.746 +15.4 
95,654,163 107,633,749 | —11.1 
58,585,102 64,407,633 —9.0 
Thirteen cities, five days......--... $11,246,828,773 | $9,642,485,613 | +16.6 
Other cities, five day8....ccccccccccce 1,211,159,644 1,081,885,204 | +12.0 
Total all cities, five days............ $12,457,988,417 |$10,724,370,817 | +16.2 
AT GR; CBR GIG vo cdcnctasacncimaia 2,491,597,683 2,387 482,374 +4.3 
Total all cities for week........-.--- $14,949,586,100 '$13,111,853,191 +13.9 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We can- 
not furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 





present further below, we are able to give final and -com- 


plete results for the week previous—the week ended Dec. 29. 
For that week there is an increase of 5.5%, the 1928 aggre- 
gate of clearings for the whole country being $11,221,829,548 
against $10,632,654,009 in the same week of 1927. Out- 
side of this city the increase is 5.5%. The bank exchanges 
at this centre record a gain of 5.4%. We group the cities 
now according to the Federal Reserve districts in which 
they are located, and from this it appears that in the New 
York Reserve district (including this city) there is an im- 
provement of 5.4% and in the Philadelphia Reserve District 
of 16.0%, but in the Boston Reserve District there is a de- 
crease of 13.9%. The Cleveland Reserve District shows a 
gain of 11.5%, while the Richmond Reserve District has a 
trifling loss, namely 0.9%, and the Atlanta Reserve District 
a loss of 2.3%. In the Chicago Reserve District the totals 
are larger by 7.0%, in the St. Louis Reserve District by 7.1% 
and in the Minneapolis Reserve District by 9.1%. The 
Kansas City Reserve District enjoys an increase of 18.8%, 
the Dallas Reserve District of 18.4% and the San Francisco 
Reserve District of 9.4%. 
SUMMARY OF BANK CLEARINGS. 





























Inc.or 

Week End. Dec. 29 1928. 1928. 1927. Dec. 1926. 1925. 
Federal Reserve Dists. ¢ $ % is 
ist Boston...-12 cities} — 479,923,923] 657,248,504) 13.9] _ 473,329,060] 483,067,849 
2nd New York.11 7,330,950,259] 6,954,616,260) +5.4) 6,684,432,819] 6,022,055,778 
3rd PhiladelphialO “ 689,645,276 608,552,574) -+16.0 659,415,927 677,132,056 
4th Cleveland.. 8 “ 395,879,825} 354,997,258} +-11.5] 330,289,205] 356,486,025 
5th Richmond. 6 “ 155,127,075} 156,615,194] —0.9] 177,624,828] 206,546,449 
6th Atlanta....13 “ 174,794,643} 178,857,228} —2.3}  178,€57,228] 250,583,469 
7th Chicago...20 “ 955,015,068} 886,841,245) +7.0) 849,584,249] 876,718,282 
8th St. Louis... 8 “ 214,096,080] 199,876,323} +-7.1] 195,860,036] 220,733,398 
9th Minneapolis 7 “ 112,971,471] 103,515,446) +9.1) 104,193,761] 125,629,303 
10th Kansas City12 “ 207,228,558} 190,624,396] -+18.8] 209,007,182) 212,663,629 
11th Dallag.-..- . 78,011,099 66,883,329] -+-18.4 69,963,091 80,194,887 
12th San Fran..17 “ 528,186,272) 483,011,926] +9.4/ 477,968,621] 462,111,003 

TO, .2csoe 129 cities] 11,221,829,548) 10,632,654,009} +-5.5) 9,310,526,007| 9,873,922,118 
Outside N. Y. City...-- 4,009,715,601/ 3,799,066,549) -+5.5) 3,743,460,609] 3,968,801,460 
OaeeGs. .252+-- 31 cities' 402,211,318 —392,995,478' +23  321,820,387' 302,666,224 





We also furnish to-day a summary by Federal Reserve 
districts of the clearings for the month of December. For 


that month there is an increase for the whole country of 
16.2%, the 1928 aggregate of the clearings being $61,036,- 
399,491, and the 1927 aggregate $52,587 368,246. ‘Although 
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the 1928 total for the month of December of $61 ,036,399,491 
does not establish a new high monthly total, it is the highest 
total ever reached in the month of December in any year. 
New York City is responsible for the greater part of the 
increase, its gain being 22.9%. Outside of this city the 
increase is only 5.5%. In the New York Reserve District 
the totals are larger by 22.6% and in the Philadelphia Re- 
serve District by 10.1%, but in the Boston Reserve District 
the totals are slightly smaller, namely 1.7%. The Cleveland 
Reserve District has a gain of 6.2%, but the Richmond 














[Vou. 128. 
D Db ——— Jan. 1 to Dec. 

(000 ,000a 1928. 1927. 1926. 1925. 1928. 1927. 1926. 1926. 
omitted.) g g g $ s & s 
Hartford......... 78 81 68 73 904 832 801 763 
Salt Lake City.... 93 102 89 98 954 924 922 898 

ee aiihin cratic 56,815 48.490 42,981 43,532 587,866 509,330 476,452 466,154 
Other cities....... 4,221 4,097 4,184 4,509 46,493 45,780 47,321 46,062 





Total al 1,036 52,587 47,165 48,041 634,359 555,110 523,773 512,216 
Outside N. Y. City.21,818 20,677 20,450 21,081 242, {631 233,876 283,419 228,597 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
December and the twelve months of 1928 and 1927 are given 

















































































































































































































Reserve District has a loss of 4.9% and the Atlanta Re-! below: 
serve District of 2.5%. In the Chicago Reserve District 
the improvement reaches 9.2%, in the St. Louis Reserve sian Month of December. Twelve Months. 
District 4.4%, and in the ge oor ag ee oo yam. 1928. 1927. 1928. 1927. 
i istri otals 
10.5%. In the Kansas City Reserve District the tot Stock, number of shares.| 92,837,350] 62,092,302} 919,661,825] 576,563,218 
have increased by 3.1%, in the Dallas Reserve District Railroad and miss. bonds}$133,261 .000/6181,161,100)61.987.178,650188, 143,367,700 
nD , , ’ . ’ . . * 
by 8.9% and i in the San Francisco Reserve District by 6. 4%. 7 8. * Government bonds| 17,678,500} 24,260,000 187,634,250 y s 
Didi tae . Total bonds_......... $203,456 ,000'$271,989,600'$2,903,434,325 $8,269,037,200 
1928. 1927. | Dec. 1926. 1920 : : 
The volume of transactions in share properties on the 
Federal Reserve Dists. $ $ % s $s a 
Ist Boston... .13 elties| 2,568,690,427| 2,601,982,598) 1.7] 2,604,504,162 2,304.210,268 New York Stock Exchange each month since Jan. 1 for 
2nd N York.14 40,045,870,361| 32,677,621,61 »467,870, ,686 ,653, se ° ° 2 
3rd. Philadelphiala “ | 3.042,368.727| 2.763,912.181| +10.1| 2.787,977.467| 2,946,627.960 | years 1925 to 1928 is indicated in the following: 
4th Cleveland..15 “ 2,025,950, 1,905,916,409 +6.2| 1,912,867,698 yet 
Sth Richmond .10 “ 855,518,955 899,513,601; —4.9 957,161,139} 1,018,158, 
6th Atlanta....18 “ 961,494,935 986,486,508. re 1,041,527,962 ep 1928. 1927. 1926. 1925. 
feago...29 “ 4,954,461,746| 4,535,487,983 9.2| 4,389,871,641| 4,467,226,4 
Hs gale » * 1,096,347,204| 1,049,622,980) +-4.4; 1,017,746,671] 1,109,590,846 No. Shares. | No. Shares. | No. Shares. | No. Shares, 
9th Minneapolisi3 “ 647,794,107 586,157,153] +-10.5 573,670,341 676,205,613 
10th Kansas City16 - 1,284,981,990| 1,245,639,690] +3.1] 1,328,844,873] 1,341,368,286 | Month of January....-..- 56,919,395| 34,275,410] 38,987,885] 41,570,548 
11th Dallas. ...- 12“ 629,404,313}  677,708,779| +8.9| 640,009,630] 634,281,225 February... ....-- ,009,070| 44,162,496] 35,725,989] 32,794,456 
12th San Fran..28 “ 2,934,596,424| 2,767,218,799| +6.4) 2,533,181,642| 2,583,949,875 March.........-- 84,973,369) 49,211,663) 652,271,691) 38,294,398 
Di wits 193 cities] 61,036,300,491| 62,587,368,246 Biay 47,165,253,663| 48,040,694,224 First quarter............| 188,902,334/ 127,649,569] 126,985,565) 112,650,303 
, + 21,818,267,718| 20,677,346,595 5.5] 20,449,911,803] 21,081,408,348 
outside N ‘af Month of April..-.-------- 80,474,835| 49,781,211] 30,326,714| 24,844,207 
Canada.....-.- 29 cities! 2,216,190,064' 2,380,303,4321 —6.9| 1,740,557,204) 1,804,482,199 | $= |. May -.-......... 82,398,724| 46,597,830] 23,341,144) 36,647,760 
- - DR ac ipiendnee 63,886,110] 47,778,544| 38.254.575| 30.750.768 
We append another table showing the clearings by Federal Sissi: cassis Pn ET ree eye 
Reserve districts for the twelve months back to 1925: | = = "77777 dest tend vn p< emrena 
ive we sicitin ine 415,662,003] 271,807,154] 218,907,998] 204,902,127 
Twelve Months. Month of July.....-...-... 39,197,238| 38,575,576| 36,691,187) 32,812.918 
pepe I i dnaincitnnaiiee 67,191,023] 51,205,812| 44,491.314| 33,047,248 
1988. ee ys 1938. 1935. September... ...- 90,578,701| 51,576,590| 37,030,166| 37,109,231 
Federal Eapenene, Diese. wn al nicsielaicaial La kad sl paye J on Third quarter. ....----.- 196,966,962) 141,357,978) 118,212,667) 102,969,397 
lst Boston .... ties 29,1 81 ’ 9 * ’ de '’ ’ ’ ’ * , 
and New York 14" |400:415,58,002|s0,460,s01.86| + 21.5 98,25,474,068 01 12,205,017 | “SOD OF Ne vetiber ~~ 7"|*118,360,075] 1,016,335] 31:319.410| 40-176,070 
Dp: sd 1, ’ * , , 's , ’ '’ , , 9 f i! 5 4 x zy z { ~ 
= Pose ne ee. | Reel maasaen Saalmameniel aeenss | . SaaMBEP ....... 92,837.350| 62,092,302 eed 43,264,506 
5th Richmond .10 “ 9,784,803,124| 10,335,542,052) —5.3) 10,901,020,215| 10,980,309,435 
ore «| eran ase x8 ee aan aael iavery anes | __ Total for year 1938....... 919,661,825' 576,563,218! 450,845,256! 454,404,803 
7th Chicago...29 ‘* | 56,376,169,828) 52,677,335,684/ 7.0) 51,641,391,122) 51,302,734,279 * Largest single day's transactions in the history of the Exchange took place on 
8th St. Louis..10 “ 11,932,926,883| 11,757,013,950| -+1.5) 11,894,757,283/ 11,868,632,259 
9th Minneapolis * 7,178.775,087| 6,751,071,502 +83 6,765,505,827| 7,161,324,018 Friday, Nov. 23, when 6,954,020 shares were traded in. 
10th ow ool " 15,290,803,666] 14,803,186,711 3.3] 14,873,742,285| 14,500,816,244 
8 oad 12 | eessese74a] 61668,672,517| 1-23] 67612/006,906| 6.571"296,804 The following compilation covers the clearings by months 
12th San Fran..28 “* | 32,785,205.715| 29,472,714,999| +11.1| 28,903,424,967| 27,121,636,413 | since Jan. 1 in 1928 and 1927: 
Total....... 193 cities|634,358,711,428]655,109,742,076| + 14.3|623,773,772,455|512,215,805,135 MONTHLY CLEARINGS. 
Outside N. Y. City...-.- 242,631,235,164| 233,875,528,414) -+-3.7/233,418,828,972/228,596,560,498 
Cleartngs, Au. Cleartngs Outstde \ 
Canada. -......- 29 cities! 24,555,998,549! 20,566,490,856 +19.4' 17,646,961,411 16,731,243,264 | aronth. oa we mn 
1928. 1927. % 1928. 1927. % 
The course of bank clearings at leading cities of the country ; ; ; : 

i ss Jan _ __|51,562,315,501/45,218,678,950| + 14.0/20,518,835,572|19,656,765,480| +4.4 
for the month of D ecember and wurved Jan. 1 in each of the Feb _ --|44,630,077,038| 40,417,396, 702| + 10.4|17,805,950,972|17.358,179.379| +2.6 
last four years is shown in the subjoined statement: Mar _-|55,593,557.773|48,960,685,793| + 13.5|20,139,722,684|20,232,930,944 —0.5 

BANK CLEARINGS AT LEADING CITIES. Ist qu_|151785 950,312/ 134596 761,445] + 12.8|58,464,509,228|57,247,875,803| +2.1 
December Jan. 1 to Dec. 2 
,0008 1928. 1927. 1926. 1925. 1928. 1927. 1926. 192 April. .|51,781,924,984|45,733,897,399| + 13.2|19,742,064,511|19,268,436,748| +2.5 
yo K rs 3 € 3 $ 3 _ May - -|57,958,633,608|43,992,197,413| +31.7|21,253,646,741|19.249.076,984| + 10.4 
New York....-_-- 39 218 a1, 910 26,715 26,959 391,727 321,234 290, 364 283,619 | June- -|55,301,367,743|47,709,589,305| + 15.9|20,562,625,731|19,833,841,969| +3.7 
Chicago _ mmneeRae 3.312 2: ‘050 37.842 35, 34,907 35,39 
JS are 2,272 508 2,261 2,106 25,829 26,468 25,130 22,482 2d qu-|165041 926,335) 137435 684,117| +20.1|61,558,336,983/58,351,355,701| +5.5 
Philad Iphia..---- 2'859 2,558 2.594 2,692 29,377 28.354 29.258 29.079 
aa... 661 642 647 +697 7.566 7°387 7.632  7'627 | 6 mos_|316827 876,647|272032 445,562| + 16.5] 120022 846,211/115599 231,504| +3.8 
Pittsburgh. _------ 850 784 837 822 9.453 9,289 95198 8.857 
San Francisco----- 1,011 992 844 909 11,491 10,118 9,800 9.479 | July --|46,989,910,268/44,257,332,889| +6.2/19,234,452,770|18,811,102,201) +2.2 
Baltimore........ 438 483 504 539 65.2 5.618 5.974 5/832 | Aug---|45,673,636,677|43,972,761,010| +3.9|18,694,586,770|18,593,174,130| +0.5 
Cincinnati-.---.-- 331 340 338 328 3.901 3.877 3.885 3,710 | Sept -./49,436,927,510|45,852,188,245| +7.8|19,334,599,150|19,252,796,556| +0.4 
Kansas City... --- 597 592 676 651 7.254 7,245 7.302 7.036 |’ 
Cleveland... ----- 628 568 536 523 6.913 6.457 61179 6997 | 3d qu_|142100474,455|134082 282,144] +6.0|57,263,638,690|56,657,072,887| +1.1 
New Orleans..---- 256 287 272 306 2,908 3,056 3,085 3,170 
Minneapolis... - -- 396 346 340 424 45420 45095 4/110 4/443 | 9 mos_|458928 351,102|/406114 727,706) + 13.0|177286 484,901|172256 304,391] +2.9 
Louisville.....---- 182 168 152 163 1,936 1,880 1.782 1.744 
Pee... ..--- 976 758 724 750 10,434 8.770 8.813 81431 | Oct---|57,712,586,973|48,149,971,563| + 19.8/22,560,847,870|20,769,443,157| +8.6 
Milwaukee..------ 170 187 186 179 2°158 2°246 2'200 2'062 | Nov --|56,681,373,862|48,257,674,561| + 17.5|20,965,634,675|20,172,435,272| +3.9 
Los Angeles....--- 986 850 804 750 10/826 9.382 8.917 7'945 | Dec---|61,036,399,491|52,587,368,246| + 16.2|21,818,267,718|20,677,345,595| +5.5 
Providence... ---- 72 70 61 66 814 729 714 718 
eee.c.......- 179 174 170 189 2,312 2,102 2,104 2,188 | 4th qu|175430360,326/148995 014,370) + 17.7|65,344,750,263/61,619,224,024| +6.0 
Ser ci... 264 237 240 248 2.853 2,736 2.727 2°782 
eo Rh ace ns 150 143 145 151 15626 1°556 1,617 1/631 | 12 mos'634358 711,428 555109 742,076! + 14.3'242631 235, 164'233875 528,415! +3.7 
Indianapolis... --- 104 103 103 100 1,208 1,208 1.192 904 : . . 
Denver---...----- 169 153 150 157 = 1,864 1.783 1,689 1,668 We now add our detailed statement showing the figures 
7 y ° ° A ,839 ; i 
o> «aa 130 120 102 131 17173 415192 11197 1/233 for each city separately for December and since Jan. 1 for 
Seattle. .--------- 219 211 195 205 2,543 21367 2/353 2'265 | two years and for the week ending Dec. 29 for four years: 











CLEARINGS FOR DECEMBER, FOR THE Y EAR 1928, AND FOR WEEK ENDING DEC. 29. ‘wie 





















































Month of December. Twelve Months. Week Ended Dec. 29. 
Clearings at— 
Inc. or Inc. or Inc. or Py 
1928. 1927. Dec 1928. 1927. Dec 1928. | 1927. Dee. 1926. 1925. i 
% $ % $ $ $ Je a id 
First Federal Rese|rve District— wooas <7" . % ' ° “ 
Maine—Bangor ----- 2,877,422 4,502) —13.9 35,894,326 42,555,464) —15.7 567,808 524,469) +8.3 553,554 514,497 
Portland.--.-- 19,077,000 18" 182. "210 +17.9 202,544,646 197,891,247] +2.4 3,043,928 2,861,748) +6.4 3,048,070 2,989,054 
Mass.—Boston 2,271,907,623) 2,308,221,120) —1.6| 25,828,975,499|) 26,468,065,274| —2.4|| 431,000,000 ,000| —14.5 ,000, 430,000, 

Fall River. K 17.3 0,512,921 —34.2 é ,004 107,131,493) —20.1 1,162,677 1,826,675| —36.4 1,686,888 2,210,356 
Holyoke... 2,868,103 4,214,995) —32.0 35,209,151 re eT eS eee re ane aa aeadeses etait 
eS ae 5,925,270 5,861,743) +1.8 62,880,710 63,500,525} —1.0 1,046,700 1,190,038) —12.1 1,117,569 1,196,719 
New Bedford... 5,409,749 5,961,385) —-11.3 54,672,539 65,623,291| —16.7 916,265 1,596,537] —42.6 16,758 1,201,546 
Springfield . ... 25,416, 246 25,847,576 —1.7 296,082,026 283,174,997, +4.5 4,633,647 4,746,138) —2.4 4,301,346 4,952,973 
orcester ...- 16,914,027 16,616,139} +1.8 187,941,048 186,433,169} +0.9 2,967,559 2,765,885) +7.3 2,895,445 4,315,685 
Conn.—Hartford 78,157,207 81,224,985) -—3.8 903,867,710 832,271,077, +8.6 14,838,605 17,624,844) —15.8 12,941,583 15,377,756 

New Haven-......- 37,005,849 37,284,542} —0.7 454,489,602 412,492,500} +10.2 6,470,718 6,388,869] +1.3 6,160 *6ll R 0 
Waterbury -....._. 10,229,900 12,644,600] —19.2 131,318,100 i — §86|—ndtineneel  - saiibbien wap pistndaintial Ra in ek 
R. 1.—Providence- -. 72,069,100 69,790,100} +3.3 813,885,600 729,416,100} +11.6 12,675,800 13,174,200} —3.8 11,137,800 13,323,400 
N. H.—Manchester--. 3,855,625 4,275,720) +11.2 37,478,703 39,390,670; —4.8 92,216 ’ +8.0 9, 732,771 
Total (14 cities) _.__! 2,558,630,427! 2,601,982,538) —1.7! 20,130,817,664! 29,608,240,625| —1.6|| 479,923,923! 557,248,5041 —13.9] 473,329.060| 483,067,849 








JAN. 5 1929.] 
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CLEARINGS—(Continued.) 
Month of December. Twelve Months. Week Ended Dec. 29. 
Clearings at— : 
Inc. or Inc. or 
1928. 1927. Dec. 1928. 1927. 1928. . 1926. 1925. 
Second Federal R bs rict|—-N f York = . ° . ee : 7 
n era e\ serve strict|\—New ork |— 

N. Y.—Albany---- 29,443,437 26,379,444) +11.6 339,980,431 322,865,780} +2.1 5,045,878 +8.2 5,410,877 6,027,342 
Binghamton -..- 5,927,823 5,777,809} +2.6 71,452,235 66,019,910] +8.2 994,422 —14.0 890,100 1,056,200 
ee 684,006] 237,040,115) +11.2) 2,849,617,173| 2,735,746,437| +4.2|| 47,778,504 +1.9| 48,244,151] 47,684,057 
|. arte 5,167,524 4,633,221) +11.5 58,298,891 53,788,254, +8.4 955,887 +6.9 784,091 $15,955 
Jamestown. -_.-- 5,749,960 6,381,628] —9.9 69,844,650 73,230,583} —4.6 1,061,055 —8.0 1,336,345 1,131,934 
New York.....- 39,218,131.773 31,910,083,088 +23.8 391,727 ,476,264 331,234,313,061 13 7,212,113,947 +5.4/5,567,065,400/5,906,120,658 
Niagara Falis---- *7,200, ,000, +2. 83,203,418 66,051, Oil wasccese biieel i nenmbenel: «aaa oe 

SD et 71,234,671 64,849,046] +9.8 776,900,082 729,305,528} +6.5 11,997,090 —1.5| 11,447,518] 14,221,290 
Syracuse. ......- 28,363,054 29,130,350} —2.6 347,594,405 338,123,241] +2.8 5,055,4 —9.5 5,512,816 5,478,743 

Conn .—Stamford - --- 16,802,968 14,840,572) +13.2 215,061,704 200,103,084, +7.5 3,996,452 +38.5 2,845,977 2,447,313 

N. J.—Monteclair---- nee eae eX 47,157,825 ‘ aye 24 787,128 +14.1 400, 
Newark .......- 146,551, ,382, +2. 1,520,154,962| 1,374,097, +10.6))  --------} | --------| ----] | ------.- ------ 
Northern N. J 233,921,906] 215,593,838] +8.5] 2,221,489,574] 2,139,849,263] +3.8|| 41,164,458 40,255,208] 36,672,286 
Oranges -....-.-- 8,772,803 8,077,193} +8.6 87,766,388 80,958, SOAR ccaecqne} ' cuevtveds skeet: > Seeaeamn!).deecke ea 
Total (14 cities) - --.|40,045,870,361/32,677,521,616| +22.6/400,415,998,002|329,460,401,556| +21.5]|/7,330,950,259 5,684,432,819|6,022,055,778 
Third Federal Res'erve District—|Philadelphiaf 

6,738,143 7,079,926] —4.8 80,669,927 86,818,244) —7.1 1,234,940 1,295,267 1,224,620 
16,807,486 34,151,737| —50.8 245,797,295 246,606,709} —0.3 3,726,803 19,337,722 +326,059 
5,664,274 6,009,767, —5.7 67,798,586 74,320,524] —8.8 1,063,318 ,090 1,354,780 
23,023,869 22,289,785} +8.1 246,128,739 947,771,610, —O.7|| _ wecccenn] — scccaccs] 8 sccs] 08 = sswsese sececcce 
8,104,727 8,662,419] —6.4 111,963,090 115,838, —3.3 
2,691,132 2,663, +1.0 32,773,481 33,580,050] —2.4 
4,458,628 4,651,128} —4.1 52,385,945 48,945,988] +7.0 
2,859,000,000| 2,558,000,000} +11.8] 29,377,000,000} 28,354,000,000} +3.6 
20,670,232 19,514,509} +5.9 223,751,703 21,391,913) +1.1 
28,761,349 27,108,642) +6.1 329,092,841 330,825,930] —0.4 
19,142,544 19,298,190} —0.8 210,527,730 212,591,319] —1.0 
Basis] | saeeany| 24] snes] aabeersts| t89 
251, 942, 5 133,294,254 42,807, , 
24,715,425 32,773,943] —24.6 342,917,863 352,521,057] —2.7 4,751,604 4,893,215 6,474,886 
Total (14 cities)----| 3,042,358,727| 2,763,912,181| +10.1] 31,560,665,090| 30,564,388,289] +3.3|| 589,645,275 559,415,927| 577,132,056 
Fourth Federal Re'serve District! —Cleveland— 

Ohio—Akron- --.-- 31,587,000 28,650,000) +10.3 367,108,000 336,895,000} +9.0 6,314,000 663 4,651,000 
Pe oo waccss 19,537,622 17,583,308) +11.1 224,145,594 213,842,119] +4.8 3,606 3,182,837 3,197,250 
Cincinnati. - - --- 330,837,324| 339,920,963) —2.7| 3,901,292,187| 3,877,324,829| +0.6|| 68,232 67,961,530] 64,674,962 
Cleveland ------- 628,277,079} 568,030,944; +10.6] 6,913,067,391, 6,457,413,647| +7.1|] 124,136,942 97,614,204, 104,884,438 
Columbus. - - --- 73,402,100 82,076,300] —10.8 892,035,600 922,793,200; —3.3 14,893,200 14,967,500} 15,456,700 
—— ------- ry gts Sette re pagent yer ee tae + ee 

. eae 995, 817, y 22,641,7 22,970, A smencdae| saccomesl btsel sscaseiiol |: “‘enbueowes 
Mansfield__-_.-- 8,692,917 7,637,650) +13.8 102,608,923 101,512,961) +1.1 1,582,834 1,717,192 1,691,728 
Youngstown.-.. 25,226,02 29,339,974] —14.0 305,765,883 289,968,195) +5.5 5,692,803 4,184,463 3,627,120 

Pa.—Beaver Co..-..- 3,003,015 2,995,420} +0.3 37,331,534 37,485,477) —OAll  « connccce] — wcccccce] sacs] 8 = succccnn] = serene oo 

aa... saat ce oe See. ee ee . 
reensburg- --.- 919, 974, ‘ 90,462, 74,377, HB1B]] — aaccncenn| —wccecane| coca] — sccenece] | eavences 
Pittsburgh. --..- 850,113,386} 784,021,826] +8.4] 9,452,671,780] 9,289,443,577| +1.8)| 171,471,158 135,998,479] 158,302,827 

Ky .— Lexington. -- 14,970,935 11,509,540] +30.1 108,149,087 x fh Ret | eee er a eer a ee 

W. Va.— 25,949,574 21,255,852] +22.1 249,426,939 SSE SIG CIE IDG onewsiwdl « cacswcucl cust] = ssekesuay @apeeeke 
Total (15 cities)...-| 2,025,950,392! 1,905,916,409] +6.2| 22,740,688,175| 22,012,742,276| +3.3|| 395,879,825 330,289,205] 356,486,025 
Fifth Federal Rese|rve District—/| Richmond— 

W. Va.—Huntington- 5,410,719 6,301,940} —14.1 64,106,999 68,727,520] —6. 970,144 1,369,527 1,389,019 

Va.—Norfolk.----- 29,769,000 28,852,226} +3.2 274,434,033 308,349,887| —11.0 4,451,945 7,444,962 456, 

* ————., scone ee ae aad ery et =" 2 2,319,531,349] 2,517,25 " 568 —7.8 42,734,000 43,358,000} 54,885,000 

— — ,478, 13,278,7 ; 133,279,700 140,724,518] —6.3||  ---nnnn-] wan newnn| ewe n] wee eeenn] 0 ee enwnne 

s en... Ry 11.679.400 <2 117 606,167 132,420,508 —3.9 1,712,628 1,681,262 1,733,000 

ae 0,310, ,057,5. +13.8 112,903, 105,661,2 aS.) eet) eee) ee eee rr) ee eer 

Md.—Baltimore- 437,922,282| 482,625,187] —9.3] 5,260,041,574| 5,618,191,924| —6.4|| 82,658,985 101,569,025] 116,931,570 

a 2,066.761 2,086,180 +35 24,584,650 25,616,114 ye) ee eee ere Perr on) oe 
Hagerstown - - --- 379, »755, —10. 42,589,0 42,691, | eee eee ee eee ae eee 
D. C.—Washington--| 129,981,412} 123,581,252) +5.2] 1,435,725,603| 1,385,897,427| +3.6|| 22,599,373 22,202,052} 25,151,451 
Total (10 cities).-}| 855,518,955| 899,513,601] —4.9] 9,784,803,124] 10,335,542,052} —5.3|| 155,127,075 177,624,828] 206,546,449 
Sixth Federal Rese/rve District—| Atlanta— 

Tenn.—Chattanooga - 41,693,848 38,781,946] +7.5 446,208,493 427,694,713) +4.3 7,185,000 5,807,304 4,756,974 
Knoxville....... 13,602,000 15,567,498] —12.6 170,009,256 171,715,288] —1.0 2,463,794 363, 3,134,715 
Nasbville_-.--- 105,565,612} 105,660,682) —0O.1] 1,179,685,804| 1,198,811,102} —1.6 20,334,993 16,194,321] 22,036,541 

Ga.—Atlanta_._-- 266,590,722] 243,103,583} +9.7] 2,679,446,146] 2,688,483,712| —0.3|| 52,514,097 43,439,767| 78,265,299 
sugte / ee rye 0 aaa +34 198,664,778 113,906,208 —8.2 A 56 1,767,913} 2,116,058 

columbus - - - -- - 855, 5,069, +15. 59,574, 56,220, AO wtensneel —osancovel ascsl o¢hasneelo- eeuaeune 
Macon.....---- 7,243,441 9,430,204 +32.5 118,457,221 113,724,379] 4+8.8 1,482,385 1,628,833 1,412,766 

Fla.—Jacksonville - -- 73,001,218 80,187,529] —9.0 832,568,615] 1,002,493,423| —17.0 14,540,138 20,324,899] 31,980,860 
a ae ee 10,876,008 16,611,000] —34.5 143,364,000 260,039,000) —44.9 2,002,000 6,205,000} 15,039,218 
i. —_—aee 16,162,724 20,034,000] —19.3 184,472,445 237,515,432) —22.3|| _--cncnce| «= wecccccn| ecenl  waceween| 8 osawnece 

Ala.—Birmingham...} 114,429,037] 117,860,484) —2.9] 1,283,850,241| 1,332,515,451| —3.7 20,996,953 24,002,347] 24,587,882 
Mobile. .......- 9,331,824 7,509,542) +24.2 95,104,890 100,138,512} —5.0 1,770,439 1,890,299 2,307,349 

nian arcabare | 738/000] Faoxaoo| 14] Sorsseno| — Seamae| a9) owe] Toons] we] serene oannes 

-—Hattiesburg - - 319, 7,404, —1. 90,143, 801, a0: <seeaapuel <sadeneeel > "Ssanl © - samanienl > 2eeeees 
per 9,957,808 8,546,634] +16.£ 108,609,421 96,292,358] +12.8 2,109,512 1,143,147 2,300,000 
Meridian. .....- 3,861,705 4,017,854) —3.9 45,763,096 ea ee i | ee ees ee ee Oe ea Fe 
Vicksburg --_-_- 2,307,079 1,738,711} +32.7 22,578,709 21,788,666} +3.6 420,979 292,589 457,758 

La.—New Orleans..-| 255,979,445] 287,037,964) —10.£] 2,907,752,752| 3,055,799,395| —4.8|| 46,927,577 53,797,575| 62,188,039 
Total (18 cities)...-| 961,494,935] 986,486,508) —2.:] 10,558,321,451| 11,108,531,915| —4.9|| 174,794,643 178,857,228] 250,583,459 

ero 
Seventh Federal Rieserve Distric\s:—Chicago— 

Mich .—Adrian- - -- 1,124,647 1,143,841) —1.7 13,951,382 14,494,728] —3.8 203,620 190,795 158,488 
Ann Arbor-_...-- 4,829,473 4,519,592} +6.9 50,768,694 55,414,307| —8.4 759,833 983 1,217,655 
Detroit Rea 975,633,387 758,284,010 +237 10,433,524,570 8.770,183,565 +19.0|| 207,511,783 136,145 138,585,180 

eS 6,624,50 14,129,646; +17. 193,851,52: 180,332, “U6H «scsencel saskenenl avseel - chassemel .. Tapeebous 

pe aed Rapids 38,573,660 34,934,000; +10.4 446,063,469 412,852,920 +8.3 7,753,051 6,672,078 6,989,536 
ackson -------- 701,505 8,152,801) +19.0 110,562, 5,234,7 eiO.1 ccceesss| . oscseanel canel  coaddpesl) ol mheecane 
Ee cng 12,312,004 11,046,025) +11.5 166,287 ,464 142,867,854| + 16.4! 2,552,857 1,500,000 2,401,424 
Ind.—Ft. Wayne-_--- 17,510,192 15,455,270) +132 175,910,706 156,338,880 +111 3,557,905 3,242,568 3,316,688 
~ eee ee 5,162,512 24,947,805} +0. 298,790,0 09,886, Bln emnewen weeene--| | -------- 
Indianapolis - 104,080,000! 102,717,000} +1.3} 1,207,652,000} 1,207,528,916] +0.1 20,574,000 19,801,000} 19,972,000 
South Bend_- 14,735,822 14,510,600} +1.6 163,442,166 160,969,629] +1.5 3,165,800 2,400, 2,297,700 
Terre Haute 24,188,239 24,192,776, —0.2 277 ,537 ,067 300,965,151] —7.8 5,176,601 5,461,046 4,773,276 

Wis.— Madison 14,661,276 15,542,607, —5.7 186,048,289 186,307,558) =—0.1)| _concesnn] _ oscccscel essen] | oseecses| _ sasewcce 
Milwaukee 170,449,179] 186,988,133} —8.8| 2,158,202,569| 2,246,371,313] —3.9|| 27,418,074 34,260,003) 33,814,401 

. 7 eee 4,042,385 4,248,318] —4.8 53,085,295 51,943,192) +42.2])  -----2--| «_ wnwweenn| ween] weeenenn] wenn nnne 

Iowa—Cedar Rapids_ 13,193,783 12,380,462} +6.6 153,225,584 147,406,458] +3.9 2,422,101 2,249,520 2,394,892 
Davenport --_--- 52,389,037 50,787,970} +3.1 620,897,859 538,435,921] +15.3 se aca ete ee 
Des Moines Gate 29,621,104 44,788,271| —33.8 507 721,340 515,293,643 —1.5 7,728,461 8,592,260 9,225,565 
Iowa City......- 2,271,894 2,113,956) +7.6 26,207, 934, HEL wecomwcal §. sconcnasl cane] sasesceel —shnaweee 
Sioux City.____- 28°942°761 26,293,231| +10.1 360,969,498 324,686,291) +11.2 5,618,947 5,245,048 5,795,461 
Waterloo _____-- 6,871,867 5,414,688) +26.9 74,148,880 66,654,559) +11.2 1,156,838 8 1, 

Ill.— Aurora ..___- 6,204,822 6,236,374, —0.5 70,444,245 82,120,290) —14.2 PRESLEY oe aoe 
Bloomington. --.- 7,983,942 7,216,271) +10.6 96,829,609 84,152,299] +15.1 1,414,778 1,351,732 1,336, 
Ciigage ........ 3,312,443,715| 3,105,795,767| +6.7| 37,842,393,658| 35,958,215,634| +5.2|| 647,008,195 609,723,905] 633,446,529 
Decatur -..____. 6,417,331 5,330,196} +20.4 69,391,689 70,376,309| —1.4 1,085,967 907,674 1,164,879 
BE iveonencccs 24,640,484 21,258,483) +15.9| 284,704,052) 253,540,410) +12.3 4,308,156 3,981,497) 4,184,375 
Rockford ______- 17,155,985 15,975,656] +7.4 189,231,847 180,484,298] +4.8 3,173,440 3,542,826 2,395,514 
Springfield_-___- 12,687,233 11,134,234) +13.9 143,425,697 136,403,765} +65.1 2,424,661 2,424,448 2,367,182 
Total (29 cities)_...| 4,954,451,746| 4,535,487,983| +9.2| 56,376,169,828| 52,677,335,684| +7.0|| 955,015,068 849,584,249) 876,718,282 
Eighth Federal Re|serve District|—St. Louis— 

Ind.—Evansville ___- 25,143,374 25,701,533} —2.2 260,206,749 305,203,072] —14.7 5,136,721 4,816,612 4,667,656 
New Albany---.. 941,441 861,348] +9.3 9,164,551 OBSR 606) =—-6.71)  — wcccamtsl __ coccecce]  cocn| _ seceucsal  . sesaeeue 

Mo.—S8t. Louis____ 660,522,650| 641,624,751| +3.0| 7,566,304,781| 7,387,457,173| +2.4|| 131,300,000 131,500,000) 147,900,000 

Ky .—Louisville 181,657,800] 167,574,673} +8.4| 1,936,030,886] 1,879,529,149] +3.0]| 36,875,015 28,336,033) 30,041,985 
Owensboro. -____- 2,356,466 1,957,157| +20.4 20,564,267 19,692,702] +4.4 411,572 *400,000 442, 
Paducah -....... 12,168,037 11,343,089] +7.3 121,009,600 197,20 See 44, | wanankeal. .. ocddeeeel <e-cl |. =4hnenek ot. eee 

Tenn.—Memphis.___} 130,309,757| 120,268,034) +8.3] 1,172,927,187| 1,191,854,410} —1.6|| 25,287,509 17,689,846] 23,211,826 

Ark.—Little Rock___ 73,295,255 72,696,539| +0.8 48,244,471 740,952,228} +1.0 13,660,908 11,617,210) 12,969,949 

Ill.—Jacksonville__ __ 1,616,787 1,572,994) +2.8 18,927,160 19,932,176) —5.0 304,581 325,216 391,346 
ee eanael 7,335,637 6,022,871} +17.8 79,547,231 84,774,575| —6.2 1,119,774 1,175,119 1,107,671 
Total (10 cities)____] 1.095.347.204! 1.049,622,989| +4.4| 11,932,926,883) 11,757,013.950! -+41.5!) 214,096,080 195,860.036! 220,733,398 
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CLEARINGS.—( Concluded.) 
Month of December. Twelve Months. Week Ended Dec. 29. 
Cleartngs at— 
Inc. or Inc. or Ine. or 
1928. 1927. Dec. 1928. 1927. Dee. 1928. 1927. " 1926. 1925. 
3 $ e % $ $ % 3 t % = & 
inth Federal Res/erve District—|Minnea s- 
pale Dubuc Whewsa 38,527,106 40,763,243 —5.5 439,673,409 465,061,789} —5.5 5,620,540 6,139,085, —8.4 5,800,449 1,923,698 
E Minneapolis.....-- 395,889,944 346,483,914) +13.7 aie re eS Tae ane ti3 72,721,558 944, +13.7| 64,921,009) 84,435,851 
a aaa ,137, 2,728,178, +14.6 204, ’ ’ Mil § .pcoctecce| _ scoscsce easel sseceeenl -  eanaen oe 

> Bb. POE cesece aoe 150,216,379 143,260, +4.9| 1,626,311,125| 1,556,483,398) +4.5 27,740,632} 27,574,194) +28.6) 27,152,409) 27,967,263 

No. Dak.—Fargo...- 9,005,14 8,461,513} +6.4 103,492,356 110,360,797, +3.1 1,589,783 1,574,048) +1.0 1,472,831 1,380,965 
Grand Forks....-- 6,099, 6,017,000} +14 72,127,000 72,139,000} —0.1 bntobiibhh:.  ‘cnmavese anes cscsesout::' wide ioe 
pS EE aS. 2,166,769 1,816,391) +19.3 22,749,082 17 SOL BO +375) wecctscsl — wcencece cesel scneeses bdnimnee 
.D—A Riso 6,165,86 5,751,459) +7.2 72,551,959 66,757,056, +8.7 1,041,725 1,100,851; —35.4 1,080 ,497 1,396, 
Sioux Falis........ 7,654,771 6,152,886} +24.4 86,345,219 82,668,196, +4.4/| -..--.-- escsl cceccs eo] «ss Swann 

Mont.—Billings....-. 3,547,288 3,046,943) +16.3 38,765,611 34,521,615) +12.3 629,233 506,426) +24.3 492,617 442,845 

reat Falis......-- 6,846,400 5,128,951| —25.0 69,659,550) ie 2 ee eee eascl seeseesol 8 sseannes - 

aie 17,750,000 15,599,375| +13.8 184,725,683 163,967,351) + 12.7 3,628,000 2,676,000) +35.6 3,273,949 3,082,081 

Whhevenvece 788,023 946,753) —16.8 9,555,476 9.216,00G, 43.7),  wcccdscal 8 —s wa swcece asesl  . saceneolh =.“ sebdeme 

Total (13 cities) - - 647,794,107 686,157,153} +10.5| 7,178,775,087| 6,751,071,502| +6.3)| 112,971,471) 103,515,446) +9.1] 104,193,761) 125,629,303 
Tenth Federal Res/erve District-|Kansas City— 

Neb.—Fremont...-.-- 678,655 1,920,174) —12.6 20,851,129 20,856,808} —6.1 278,678 » —16.4 299,439 219,782 
Hastings.......--- 2,521,202 2,202,937; +14.4 28,820,191 24,570,478) +17.3 481,272 414,732) +2.0 325,466 519,526 

> ast¥eadadne 17,861,493 22,001,139} —18.8 246,146,704 254,013,059} —3.1 3,396,291 3,849,581] —11.8 3,136,967 3,588,792 
Sienronnes 178,502,270 174,337,546, +24) 2,31 wat yt ae Si ae + 64 35,070,964 33,039,510} +6.0| 32,245,403) 36,552,583 

Kan.—Kansas City... 144, 10,372,635; —-11.8 109,011, ’ ’ —1O0.1i cvcceces§ sccccnne oe ie Sees ee es 
ears —6.5 193,908,504 172,613,529] +-12.3 3,484,615 3,159,564) +10.3 2,558,884 3,007,645 
Wichita... .......-- +7.5 480,707 ,432 424,562,352; +13.2 7,865,681 7,065,312) +11.3 6,534,815 6,310,292 
issouri—Joplin...-- —2.9 70,680,927 81,691,204) —13.6)) = wnccesseel = sanesse eS ae ee Racer Se 

City +0.8| 7,254,046,094) 7,245,050,814) +0.1)| 121,413,871] 111,398,168 9.0} 129,003,975) 125,817,820 
St. Joseph —0.8 364,887 ,906 Ot ane +8.0 5,924,617 5,466,3 +3.4 6,258,293 v ,346 

Okla.—McAlestef..--| «=§_s weccmcne| www enn nn] ooe---| ea == - == eee 406) ------]] wen n----| 0 -------- Steud 8 _sesnscsel i sasconee 
Oklahoma City-.-.-- 145,387,976 138,403,892| +5.0| 1,568,022,225) 1,555,022,655| +0.8 26,995,000 23,767,911) +13.6 26,753,796 28,386,395 

ee 59,947,459 51,007,612) +17.5 630,886,313 96,642,699 +5.7 ocewecee wcnceess wes ctinunckinl cntanane 

Colo.—Colo. Springs. 5,651,261 5,383,239} +5.0 70,177,437 64,167,032) +9.4 1,073,253 1,120,835, —4.2 913,412 828,604 
DT cissdeccuon 168,824,810 151,678,409] +11.3| 1,863,583,691| 1,732,674,525| +7.6 a a a 
PIN ww itaiiraradiwscu 6,770,104 5,777,129] +17.2 77,153,861 69,302,494) +11.3 1,304,316 1,013,164] +28.7 976,732 869,844 

Total (16 cities)..| 1,284,981,990) 1,245,839,690) + 3.1! 15,290,803,666| 14,803,186,711] +3.3'} 207,228,558] 190,624,396) +18.8| 209,007,152) 212,663,629 
Eleventh Federal Reserve Distr'ict.—Dallas. 

Texas—Austin...-.-.- 7,666,911 7,644,171) +0.3 94,312,924 84,936,476} +11.0 1,500,382 1,201,733) +24.9 1,147,023 1,114,632 

Beaumont....-.-- 9,800,000 8,717,000] +12.4! 103,414,000 102,736,000} +06) -<2-----| ------- SAS Gi ee eee Tyee ee a 

Se 259,564,606} 240,808,635) +7.8| 2,783,610,484| 2,651,392,000) +5.0, 51,537,390} 43,899,491] +17.4) 43,048,398 50,050,374 
PPO w bd cececces 29,179,874 24,743,671) +17.9 295, 164,967 254,780,035] +15.8)|  wecneee-] = wow nnn ne time  ontammial “pedi 
Forth Worth..-.-.-- 73,098,000 62,207,894) +17.5 729,207,147 656,641,904) +11.0 13,233,162 11,214,105) +18.1 11,168,271 13,286,220 
Galveston...----- 31,131,000 30,346,000} +2.6 308,486,000 440,218,000} —29.9 6,821,000 287, +29.0 10,116,000 10,955,642 
di ran cithaen an 176,885,128 160,904,610| +9.9) 1,825,696,257| 1,872,575,124) -—-2.5)| --------]| -------- til 86a” See a 
Port Arthur.....-.-. 2,604,330 2,677,416; —2.7 29,243,695 32,202,812) =-9.4), jj scccesscl csocccess ee Gee errr eee a 
Texarkana. ..-.-.-- 2,924,222 2,812,127 +4.0 33,372,049 34,385,522) —2.9)| cwccceee] coccence Mant  ssesdeedl > bibeencee 
Wichita Falls....-- 11,495,422 11,877,000} —3.2 133,219,435 146,825,000} —9.3)/| « wnncence] 2 www nn nne Mena: meee >": Bipecimeenee 

La.—Shreveport.-.-.-- 25,054,820 24,970,255, +0.3 297,809,785 281,789,584) +5.7 4,919,165 4,281,000) +14.9 4,483,399 4,788,019 
Total (12 cities) ...- 629,404,313] 577,708,779} +8.9| 6,633,536,743) 6,558,572,517; +2.1 78,011,099} 65,883,329) +18.4| 69,963,091 80,194,887 
Twelfth Federal R\ieserve Distric|t—San Franc|isco— 

Wash.—Bellingham - - ,200,000 3,578,000} —10.3 42,524,000 46,641,000} =—O0.2j/i  <--------] -------- binds 8 . dapbmoeeen’  . miiesdie = 
er 218,875,797 210,982,486 +3.7| 2,542,920,892| 2,366,923,226| +7.4 41,506,616 38,281,896 +8.4 36,796,156 36,939,623 
BPORENS. . cncssese 63,867 ,000 60,079,000] +6.3 704,091 ,000 663,295,000} +6.2 11,599,000 11,224,000} +3.3 11,501,000 10,401,000 
ND. nts wa wo 7,278,032 9,030,108} —19.4 81,862,225 77,903,882; +5.1 2,249,994 1,108,349] +-12.8 1,050,461 1,385,493 

Idaho—Boise.....-.- 6,164,053 6,418,663) —4.0 67,270,426 el ge 8 re fee TORS SEED Pa SE ee ie sae 

Oregon—Eugene-..-- 2,253,869 2,141,000} +5.3 25,408,725 SS Tee ee ee SETS) TR eee ae OR 
PURER. csccatece 169,180,872 166,649,942} +1.5|) 1,985,688,152 1978,932,067| +0.3 31,001,035 30,458,735} +1.8 31,704,279 31,275,585 

Utah—Ogden--...... 10,021 ,645 9,455,163} +6.0 95,237,940 G6,G18,5001 PIOD  _ wcccecesf  _ saccescs (e558 —-onsensmie pe ein 
Salt Lake City -.-.-. 93,117,061 101,928,987} —8.6 953,583,888 924,051,647; +3.2 19,087,084 21,140,348} —9.7 18,459,230 19,915,770 

Nev.—Reno...--.-- 3,480,508 3,063,981] +13.6 38,148,164 35.008,950, +6.0), 9 ccmcccen] = secccsce a ee ee: ey ee Ye 

Arizona—Phoeniz_-_-.. 20,483,000 16,119,000} + 27.1 196,964,000 oe Fes | ee nee” => pec ee 

Calif.—Bakersfield_-.- 7,072,074 6,860,454, +3.1 69,675,323 CT 20 eeee. “PRD { wewecaing  — wkcoedon AS Bee eS RE eee 
Berkeley.......-.-.- 23,036,531 24,835,376| —7.2 264,618,148 , 2 Ll lee. eee ae 24068 §  waideeee ieee 
, | ees 18,276,140 21,495,183) —15.0 202 467,913 227,342,851} —10.9 3,151,445 3,176,034) —0.8 3,164,076 3,557,408 
Long Beach..-....- 39,057,094 33,817,036) +15.5 427 ,047 ,254 369,056,937) +15.7 7,253,729 6,021,611] +20.5 5,523,013 5,650,146 
Los Angeles......- 986,111,000 849,599,000} +16.1) 10,825,705,000) 9,381,948,000) +15.4 187,288,000} 156,824,000) +19.4] 153,205,000] 142,503,000 
NED 4. Suiiamnain 4,171,949 3,893,094, +7.2 49,969,110 SG pees: RE wecendend |. cuenesee basel |-sthemeeel ions 
Oakland..... a 100,003 ,924 91,855,463 +8.9| 1,046,040,933 969,103,648! +7.9 18,132,391 17,680,225) +2.6 17,980,735 17,650,372 
Pasadena... ~ 31,579,036 30,921,890 +2.1 359,077,775 350,763,565} +2.4 6,030,148 5,485,977) +10.0 6,077,195 4,618,176 
Riverside. ... a 4,820,652 4,362,122) +10.5 54,163,780 57 See: Se Saas. manedned GER SE aes: Seca sail 
Sacramento... x 34,858,591 36,522,846; —4.6 387,204,230 400,244,548; —3.3 4,820,711 5,122,017} —85.7 5,971,058 5,955,585 
San Diego... is 30,155,086 25,112,560} +20.1 301,403,758 292,706,408) +2.9 4,976,935 3,746,742) +32.8 4,769,844 4,598,326 
San Francisco... .| 1,010,879,213 991,805,767} +2.0) 11,491,219,372) 10,117,987,269' +13.6 184,839,446| 175,375,000; +5.4| 174,558,000] 170,000,000 
0 eae 14,651,156 14,752,208} —0.7 174,259,282 148,888,528} +17.0 2,384,868 2,427,638) —1.8 1,830,650 2,636,820 
Santa Barbara.-.... 8,630,631 8,040,837, +7.3 92,052,377 78,281,207| +17.6 1,421,065 1,448,012} —1.9 1,160,196 1,184,753 
Santa Monica..... 9,229,657 9,208 ,656 +0.2 113,842,117 113,320,549 +0.2 1,599,805 1,626,842} —1.7 1,717,328 1,607,146 
Santa Rosa......-. 2,340,953 2,388,177) —11.6 27,024,331 7 “Sa” xeumicese §  “ananeves an putnam ~o eaeee 
SO oe op win cok 11,800,900 12,308,800} —4.1 135,736,100 141,554,400} —4.1 1,844,000 1,864,500} —1.1 2,500,400 2,231,800 
Total (28 cities)....| 2,934,596,424) 2,757,218,799| +6.4 32,755,205,715) 29,472,714,999) +11.1 528,186,272] 483,011,926} +9.4| 477,968,621] 462,111,003 

Grand total (193 cities) (61,036,399 ,491/52,587,368,246) + 16.2/634,358,71 1,428/555,109,742,076; +14.3||11221 829,548|10640639,683| +5.5 9,310,526,009)9,873,922,118 

cuuide New York -..|21,818,267,718 20,677,345,595; +5.5|242,631,235,164/233,875,528,415) +3.7)||4,009,715,601/3,800,052,223) +5.5/3,743,460,609]3,968,801,460 





-———— 





OANADIAN OLEARINGS FOR NOVEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING NOV. 29. 


















































Month of December. 12 Months Ended December. Week Ended Dec. 27. 
Clearings at— 
Inc. or Inc. or Inc. or 
1928. 1927. Dec. 1928. 1927. 1928. 1927. Dec. 1926. 1925. 
Canada— $ $ %o $ $ % $ $ fo $ $ 

Montreal. .......--- 732,330,511) 825,619,853) —11.3) 8,072,843,473|] 6,771,872,659| +19.2|| 116,656,426) 120,952,234) —3.5) 106,751,835| 98,617,780 
MD.» ciie ondanne 668,397,272| 724,571,092) —7.8| 7,694,863,018| 6,484,586,731| +18.4|| 134,196,913] 122,408,827 9.6| 92,405,078) 79,386,861 
Winnipeg. .........- 309,675,735} 350,829,092) —11.7| 3,443,151,987| 2,794,527,877| +23.2 55,715,161) 63,365,534) —12.1| 46,666,304) 55,858,296 
925,488 89,948,970} +10.0) 1,109,375,640 924,784,859; +19.9 18,681,511] 17,517,931] +6.6| 15,391,058} 13,457,050 
39,296,606 41,366,842} —5.0 431,183,371 374,560,769 +15.1 7,405,755 7,070,270| +4.7 5,916,851 5,866,807 
34,449,574 37,770,167, —8.8 361,754,092 349,324,254 +3.6 6,468,673 6,599,111] —2.0 ,904,354 5,515,504 
16,634,838 16,580,204, +0.3 185,679,424 163,572,908) +13.5 3,187,147} {3,301,322| —3.5 2,449,472 2,421,802 
28,567,953 27,477,418] +4.0 337,854,407 296,400,645| +14.0 5,252,680 5,030,517) +4.4 5,061,325 4,342,291 
66,720,003 54,297,090! +22.9 666,517,374 436,380,336| +52.7 13,262,017 9,677,417) +37.0 7,594,693 8,941,280 
13,758,422 13,849,649] —0.7 150,693,371 134,755,457| +11.8 2,716,969 2,324,806) +16.8 2,253,236 2,082,473 
11,734,704 10,964,868] +7.0 134,095,845 117,462,545) +14.2 2,286,076 1,981,979] +15.3 1,648,352 1,696,069 
15,958,392 16,181,139] —1.4 180,871,381 167,784,864, +7.8 2,977,275 ,001,421; —0.8 2,665,551 2,178,757 
33,834,277 31,466,687, +7.5 351,324,768 286,552,842) +22.6 6,760,583 5,903,403} +14.5 4,504,794 4,340,702 
30,194,194 37,589,998] —19.7 312,089,792 259,733,292) +20.2 5,585,972 5,051,485} +10.5 4,542,264 4,521,714 
3,679,142 3,355,489] +9.6 38,724,824 31,888,338] +21.4 691,135 631,851} +9.4 575,923 468,739 

3,535,857 3,519,988] +0.5 40,772,004 1,878,544) +28.0 897,758 603) +79.3 39,440 20, 
13,309,753 12,952,884] +2.8 138,787,497| && 109,929,060) +26.3 2,626,370 2,443,866) +7.5 1,885,342 1,859,468 
7,318,754 7,708,331| —5.1 73,510,635] i 69,893,412| +5.2 1,391,455 1,249,118] +11.4 1,904,310 1,242,488 
6,201,352 6,813,418} —9.0 72,529,308] .P 63,699,387| +13.9 1,246,538 1,393,041] —10.5 963,297 985.615 
5,650,360 5,374,419} +65.1 59,588,922 51,979,079| +14.6 967,187 x +6.9 849,618 710,633 
New Westminster. _- 3,890,861 3,485,574] +11.6 44,774,994 42,108,115) +6.3 760,461 624,556) +21.8 624,555 632,174 
Medicine Hat._...-- 2,769,538 2,375,342] +16.6 26,802,962 18,017,757| +48.8 628,553 435,604| +44.3 267,359 261.411 
Peterborough....... 4,613,520 4,634,618} —0.5 49,138,361 45,621,253) +7.7 1,120,822 937,840} +19.5 724,941 691.477 
Sherbrooke. ........ 446,9 4,054,435] +9.7 50,623,174] §% 47,448,683} +6.7 927,232 777,483) +19.3 744,144 574,540 
Kitchener.......___- 6,201,352 6,108,781} +1.5 66,300,152) . 60,999,516, +8.7 1,234,362 1,225,917| +0.7 1,028,848 845.047 
Re 34,815,818 23,696,573) +46.9 280,032,888 243,913.681} +14.8 4,813,182 4,877,822) —0.5 4,629,023 2.545.473 
Prince Albert_......- 2,359,227 2,280,861} +3.4 25,131,848 20,755,563} +21.1 72,986 418,131] +14.8 431,657 "369,024 
 Saoniphaiedatepageais 5,015,755 4,622,244) +8.5 49,386,221 45,899,119) +7.6 934,232 725,086) +28.8 771,673 722.694 
Ps wc tinea nies 3,846,764 3,924,845} —2.0 46,174,083 42,541,149} +8.5 786 855 370,823) +12.2 681,181 600,011 

Chatham........... 4,401,041 3,865,384] +13.9 43,568,049 41,681,478| +4.5 835,461 A +10.8 847,767 : 
Sernla....---------- 3,656,055 3,017,177, +21.2 37,854,684] ©) 35,936,684 +5.3 723,071 538,309! +34.3 596,132 Loa 
Total (31 cities) ----| 2,216,190,054/ 2,380,303,432| —6.9| 24,555,998,549| 20,566,490,856! +19.4|| 402,211,318] 392,995,578] +2.3] 321,820,387] 302 566,224 








a Manager of clearinghouse refuses to report weekly clearings. -* Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dec. 19 1928: 

GOLD. 

The Bank of England gold reserve against notes amounted to £156,654,319 
on the 12th instant (as compared with £157 ,830,873 on the previous Wed- 
nesday), and represents an increase of £2,748 ,004 since the 29th April 1926— 
when an effective gold standard was resumed. 

The gold from South Africa this week amounted to about £780,000, of 
which about £700,000 reported in the Press to have been secured by France, 
was sold privately The balance, together with £24,000 from West Africa, 
was disposed of in the open market as follows:—£30,000 to Germany, 
£20,000 to India, and £50,000 for the usual Trade requirements. 

A parcel of about £265,000 in foreign gold coin arrived this week from 
Egypt and was acquired for Germany. 

The following movements of gold to and from the Bank of England have 
been announced, showing a net efflux of £1,472,105 during the week under 


review: 

Dec. 13. Dec. 14. Dec. 15. Dec. 17. Dec. 18. Dec. 19. 
Received _...... N Nil £51,700 Nil Nil Nil 
Withdrawn_-_-._. £469,662 £203,524 406,086 £216,315 £226,485 £1,733 


The £51,700 received was in the form of sovereigns rom the Irish Free 
State. Of the £1,514,805 bar gold withdrawn, about £1,200,000 was for 
Germany, but about £250,000 of the withdrawal of the 15th instant does 
not appear to have moved from this country. 

At the time of writing the exchange with Germany is more favorable to 
sterling and for the moment, therefore, there is a cessation in the export 
ot gold to that country. 

United Kingdom imports and exports of gold during the month of Novem- 
ber last was detailed below: 


Imports. Ezports. 
A 6. es Ba i bcindwtcenpangacnntssinesaaoass EEG Cee | ndknnene 
I ath cess ki a cs Ba nina ws ah eel anand el 117 £2,669,897 
inns wandcnteucnscbdsbaedwekteraiune dine 100,499 
BE ide cietinhschateych-spicagetiens ah coaiepieh inetd ean tains dliibes Sebes 8,050 76,574 
PDs Anttibnncctnona eben tieoansposnensaas: . ‘akan 152,402 
BS Sie esb seca csdtcdwuntswsdastocwddcscs >“ taadan 267,590 
PO hee Rbes acces Kcdcedacsdebaccheuces : densee 414,620 
GE BE CDs onc ccccwcnsigcscctiscsrcssidus 2,000,001 1,710 
eS ae nr eer ere GO.04r. * nase 
United States of America__.......-.-.-...-.---.-. 2,409 4,162,169 
Java and other Dutch Possessions in the Indian Seas. §-_- --___. 8,400 
Central America and West Indies...............-. Ane: - deanee 
PG oO dddba dsc abaddsdinonesmadddmmis alia _ a eer 
TE 6 ingest kgucinesddnsh wi egebeawees LQOC AGE - . cduace 
icin cnt onannacinsipctasmmmdisionaua » — dxaeleniie 229,236 
SN S Siintninccuctncnbbennnnham. hemouwbe 17,889 
Cee atdkteinnbesapibvenan aunmminmnbe  -* -qadathio 500,000 
SE BE Cs cine ckbamstivnwnondcwnias Raye ns 403,064 -...-. 
Ge I icttinticncticntinmmainnsetuscasabann 2,400 27,266 





£4,574,312 £8,628,252 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 10th instant to mid-day on the 17th in- 
stant: 


Imports. Exports 
Irish Free State_......-. $51,700. GOPIMRET «6 on ccwasdsccs £1,836,957 
British South Africa_..--. 792,539 Switzerland............ 27,700 
Other countries......... S6fOt “BR wh andtccwccace 21,900 
Other countries_.......-. 32,202 
£846,026 £1,918,759 
SILVER. 


Prices have been influenced by further sales of silver made to adjust bull 
positions, the slightly lower level of 26.3-16d for cash silver being reached 
on the 13th instant, and 26.5-16d for two months’ delivery on the 17th 
idem. The lower rates, however, attracted buying orders from both India 
and China imparting a steady tone, and prices responded by showing some 
recovery. Although American operators have offered silver, they, too, 
lent support on the falling market. 

Most of the silver offered has been for near delivery, and on the 13th 
instant and again to-day, the discount on cash delivery was 3-l6d. For 
the rest of the week the difference was 1-8d. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 10thinstant to mid-day on the 17th instant: 


Imports. Exports. 
iii sania r dnincrecinanen £43,762 Miscellaneous. .........-. £15,489 
Irish Free State_.....-.-- 30,000 
pe a 33,115 
Other countries_........-- 8,136 
£115,013 £15,4 9 
INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees) Dec. 15. Dec. 7. Nov. 30. 
Ee Bo. kinsn os ctsctnncsnccnsa 18566 18481 18325 
Silver coin and bullion in India_-.-.-....--- 10238 10357 10498 
Silver coin and bullion out of India -....... ---- eens ogni 
Gold -oin and bullion in India_........-..-.. 3110 3107 009 
Gold coin and bullion out of India -..--.... ---- ped a8 
Securities (Indian Government) ---.....--.-- 4233 4233 4233 
Securities (British Government)-_......--.-- 585 584 585 
St Se catabahanswadedcnennneee 400 200 


The stock in Shanghai on the 15th instant cons sted of about 60,200,000 
ounces in sycee, 97,100,000 dollars and 3,880 silver bars, as compared with 
about 62,200,000 eunces in sycee, 95,000,000 dollars and 1,340 silver bars 
on the 8th instant. Quotations during the week: 


—Bar Silver per oz. std.— Bar 

Cash. Two Mos. per oz. Fine. 
a a tne beste ahdtininsd ae ence bt 26 3-16d. 26 %d. 84s. 11d. 
I Ne inte dis tse iw tacts hh enti 26%d 26 %d. 84s. 11d. 
Se, Sichincecusaseceh naka ced 26d 26 %d. 84s. 114d. 
eds ple ec chainats cbas amine 26 3-16d. 26 5-16d. 84s. 11d. 
; i ge ESRI RR a enape reer eeenen Reporte: 264d. 26 %d. 84s. 114d. 
SE, Bh kk Sbbabadconetnngl 26 5-16d 26d. 84s. 11d. 
BEE Fo cs okcisae bad cdinkacunt, 26.239d 26.385d. 84s. 11.5d. 


The silver quotations to-day for cash and twe months’ delivery are re- 
spectively the same as and 1-16d above those fixed a week ago. 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Dec.29. Dee. 31. Jan. 1. Jan. 2. Jan. 3. Jan.4. 

Silver, per oz.d 26 5-16 26% by 5-16 26 5-16 26 5-16 
Gold, per fine oz 848.11}4d. - 11d. 848.11K d. 849.11)(d. 848.114. 
Consols, H%~- ---- 56% 56 56% 
British, 5%-.. ---- 10254 HOLI- 102% 103 
British, 444%. ---- 98% DAY 98% 98% 98% 
French Rentes 

(in Paris) fr. .... HOLI- 67.70 68.15 $7.60 
French War L’n DAY 

(in Paris) fr. ...-. 95.35 95.75 95.90 


The price of silver in New York on the same days has been: 


Silver in N. Y., per oz. (cts.): 
57% 


Foreign... -- 57% 57% 57% 57M 








Gommercial andPWiscellanecous Rews 


Breadstuffs figures brought from page 137.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at western lake and river ports 
for the week ended last Saturday and since Aug. 1 for 
each of the last three years: 









































Recetpts at— Flour. Wheat. Corn. Oats. Barley. Rye. 
bbls .1961ds.\bush. 60 lbs .\bush. 56 lbs .\bush. 32 lbs .\bush .48lbds .|\bush .56ide . 
een 218,000; 388,000; 2,902,000 762,000; 214,000) 138,000 
Minneapolis..{ ---.-- 1,395,000 3 ,000) 293,000} 403,000 78,000 
Mictacddl sésnend 961,000 125,000 17, J 102,000 
Milwaukee--.-. 20,000 15,000 632,000 153,000; 208,000) 9,000 
Teaawea  essése 147,000 69,000 Cat sata ~akeane 
DOs sancal ~ Sasees 5,000 27,000; 24,000) ...... 3,000 
Indianapolis..| -.---- 37,000 516,000) aa ae en 
St. Louis...-.| 109,000 ,000) 8,000) 214,000 31,000) 1,000 
Peoria.....-.- 56,000 31, 618,000 100,000 60,000; ...... 
Banses City...)  s«<<e- 1,088,000} 1,164,000 46,00 cutusdl dbs sine 
GCRPccsatcl , éssde0 51,000 451,000) 82,000; ...... ‘enteiisints 
Ch, AR aal  cadeee 167,000; 237,000 Geen. stsucdl §waweee 
Weesnées: wsesen 233,000; 159,000 Ca” eshenu “atess * 
Sek CUP ad: ..c0scen 26,000) 336,000 SUG. - enaskal: -. wméote 
Total wk. ’28} 403,000) 5,414,000) 8, poh 000} 1,889,000} 940, 330,000 
Same wk. 27 441,000} 4,741,000: 10; yt 2,417,000} 1,159,000} 412,000 
Same wk. ’ 403,000) 4, "213, 000} 4,834 2,332,000) 531, 275,000 

Since Aug. 1— 

1928...... 11,296,000/326 ,044,000/114,536,000| 78,835,000'69,396 pons. 215,000 
aR 10,717,000/295,413,000|)110,986,000) 77,263 ‘000/46, "996 ,000,27,605, “000 
1926.....- 10,519,000!212,313.000!100,414,000' 74,819,000:23 ‘988, ‘00020; ‘008 ‘000 








Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Dec. 29, follow: 



































Receipts at— Flour Wheat. Corn. Oats Barley. Rye. 
Barrels. Bushels Bushels Bushels Bushels. | Busheils. 

New York..-.| 320,000 960,000 281,000) 

Portland, Me_ 11,000 Cee whens 

Philadelphia_-_ 29,000 720,000 126,000) 

Baltimore. -.-_-_ 21,000 245,000 395,000 

Newport News ian Sadie |- > oatnee 

Norfolk. ....-. Lee. seaneas 26,000 

New Orleans* 42,000) 78,000 150,000 

Galveston....) -...-- 217,000 450,000 

Montreal - ..- 14,000 191,000, 9, 

St.John, N.B 33,000 843,000 97,000 

Boston. ...-- SIS0R © wsncaa Paes 

Total wk. '28 503,000 3,318,000, 1,534,000 

Since Jan.1'28, ------ |___seooee Wibgepiact is ox 

Week 1927. im 542,000 2,300,000 250,000 158, 000! 752,000} 237,000 
Since Jan.1'27 23,225,000'296,956,000 10,575, ‘000 





24,674,000 29,462,000 16,734,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
or through bills of lading. 


The exports from the several 
ending Saturday, Dec. 29, are 





seaboard ports for the week 
shown in the annexed state- 
































ment: 

Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 

Bushels. | Bushels.| Barrels. | Bushels. | Bushels.| Bushels. 

Mew Tet. cnccccas 1,978,310] 112,866) 108,827) 110,000) -...-. ,026,053 
Portland, Me......- 64,000} -...-- 7 eee eer 30, 
Eee Sf aero FL encenal shaccs] cennee 
Philadelphia......- 624,000 TEM caseusl ¢tacnsl acnueal. gaamie 
Baltimore.......... 350,000} 214,000 Bi sdunentl snecen 153,000 
Di iscsansidennt  enneassl- Wnedun Ee) ncénedl  sesaadl - wae 
Newport News.....) -.---- 26,000 LM jkneeel = sneanel) aétne 
New Orleans......-. 68,000} 228,000) 36,000 COOGl accacel seenu 
2, 961,000| SEG 000] cacocel cowecs| cocscc| sannce 
8t. John, N.B 843,000 7, 33,000 61,000 57,000} 375,000 
Ho Deciuddashbal i «weweae BOG  cacees| cacece| csseesl sesese 
i cocccnucssckt <enndasl ” aanton SOG ssndcsl cnmotal > aemene 
Pikietcihiecsd samace 48000 cawces| sccens| ccccuc] <sence 

Total week 1928_.| 4,635,310)1,256,866| 203,827) 177,000 57,000) 1,584,053 

Same week 1927.-.| 3,105,604 97,000! 253,905 28,000! 290,26512,021,897 





The destination of these exports for the week and since 
July 1 1928 is as below: 
































Fleur Wheat. Corn. 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— Dec. 29; July 1 Dec. 29 July 1 Dec. 29 July 1 

1928. 1928. 1928. 1928. 1928. 1928. 

Barrels.| Barrels Bushels. Bushels. | Bushels.| Bushels. 

United Kingdom.| 72,482) 1,891,639] 1,532,411) 49,086,990) 523,466) 2,605,805 
Continent....... 57,894| 3,023,094/ 3,083,299|134,055,951| 729,400) 2,781,609 
So. & Cent.Amer.| 3,000 193,000 12,000 175,000 2,000 131,000 
West Indies...... 16,000 Sac. wewen 33,000 2,000 540,000 
Brit.No.Am.Cols~ PnP od | 63 ‘miknien T0200 ceonadl” ‘ %ia, 
Other countries...| 54,451 612,993 7,600; 2,303,094) -..... 2,250 
Total 1928_.... 203,827| 5,968,731] 4,635,310/185,674,035)1,256,866/ 6,060,664 
Total 1927_.... 253,905) 6,355,027 3,105,604 159,018,780 97,000! 1,495,739 
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The world’s shipments of wheat and corn, as furnished by By Adrian H. Muller & Son, New York: 
Broomhall to the New York Produce Exchange, for the week | S"a7es. | Stocks. $ per Sh; 


ending Friday, Dec. 28, and since July 1 1928 and 1927, 


are shown in the following: 


























| 
Wheat. Corn. 
Exports. 1928. 1927. | 1928. 1927. 
Week Since Since | Week Since Since 
Dee. 28. | July 1. July 1. | Dec. 28. | July 1. July 1. 
Bushels. | Bushels. Bushels. | Bushels. Bushels Bushels. 
North Amer./13,598, pom pee 321,000 268,942,000 1,385,000 8,714,000, 2,942,000 
Black Sea...|  ..---- 000. 8,992,000 ....-.-. .751,000 12,288,000 
Argentina...) 3,625,000 62" '201,000 38,419,000 3,583,000 160,120,000 184,368,000 
Australia ...) 1,920,000 a 160,000 23,272,000) ---.--| --------| -------- 
India.......)| ---.-- 1,064,000 8,240,000 --.-.--) --------| -------- 
Ota. csmaces 1,248,000 27,060,000, 17,992,000, 281,000 19,433, 600 13,571,000 





BH Total_.... ‘20,391 ,000 428,662,000 365,857,000 5,249,000 190,018,000 213,169,000 








Foreign Trade of New York—Monthly Statement. 





























Merchandise Movement at New York. Customs Recetpts 
at New York. 
Month. Imports. Exports. 
1928. | 1927. 1928. 1927. 1928. | 1927. 
$ $ $ es yaee Sel pa 
anuary -.|168,712,467/176,319,795)148, 120,044/155,804,975, 25,495,311) 24,850,299 
February -|173,826,482)|154,108,688/135,898,816| 129,846,153) 25,128,590) 23.681,705 
March. - - .|185,264,893)185,002, 299 168,891,768) 150,660, 298) 26,742,317 26,675,460 
pS. 165,919, 118|188,933,508 130,785,040) 164,037,393) 24,102,748) 26,635,472 
DT nacca 157.560,67 163, 149,501|150, 186,285 139,497.479, 23,853, 273) 24,059,482 
June ..-.-- 144,666,805165,089,895 147,075,390) 127,325,100 22,868, 179) 27,940,184 
TEP sidan 149,390.965| 58,169,597 147,613,519) 38,384,513 26,130, 127) 26,620,038 
August _ - ./154.359,944/ 166,332,013 139,961,583) 142,661,747, 30,315, 887| 30,852.625 
September 175,624,878|175,855,280 170,708,717 137,849,733 34,691, 171) 31,626,401 
Total. -- 1475326225) 1432960576 1339241162! 1186067391 239,327 ,603 Tr 





Movement of gold and silver for the nine months: 





























Gold Movement at New York. Stlver—New York. 

Month. Imports. Exports. Imports. Exports. 

1928. | 1927. 1928. | 1927. 1928. 1928. 

© $ $ 7 $ 7 

January - 795,991] 17,840,866] 50,866,191) 14,466,637] 2,819,736, 3,913,572 
February .| 5,763,918] 14,060.641| 24,536,938 2.084.371] 1.652.499) 4,325,121 
March... - 99'714| 1.512.363| 96,975,664, 1,628.544| 2:050.259| 2.769.747 
April. .--- 3,873,068] 3.853.056| 94.843.016| 1.928.638} 1.819.080 4.049.989 
May __..- 51.762] 27.257.660| 82.603.409| °756.245| 1,127.725| 3.724.039 
June ____- 877.842] 8.031.123| 97.939,50 932.108] 2.762,894| 3.432.299 
July _--.- 605.267| 5.215.929| 72.403.845| 1,090,730| 2.395.829] 3,401.08) 
‘August...| 863.544] 6,107.889| 781.07 883.618] 2.260.561| 5.153.091 
September} 12,723,677] '495,910, 526,726) 9,147,118} 3,095,261) 3.764.703 
Total._-| 26,954,783] 84,375,437 521,476,368) 32,918,009| 19,983,844] 35,533,643 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION 


TO ORGANIZE RECEIVED 


WITH TITLE REQUESTED. 


Dec. 22—The First National Bank of La 
Sponsans, Webster L. 


Dec. 28—The Kermit National Pask, Kame. Texas 


Correspondent, Reuben 
Wichita Falls, Texas. 


APPLICATIONS TO ORGANIZE APPROVED. 


Fargeville, 


at a 


copial 


Bretsch, La Fargeville, 


Yook, 923 Lamar St., 


$25,000 


Dec.! oa’. gg South Oklahoma National Bank of Oklahoma City, 


Leon G. Voorhees, 


ag EEE 
Okla. 

Dec. 
Corres 


New York 


APPLICATION TO CONVERT APPROVED. 


28—The Vandeventer National Bank of St. 
Conversion of the Vandeventer Trust Co., 


Dec. 
Mo. 


29—The Broadway National Bank of New York, 
oe y poomnns L. Rothstein, 305 bkeess 


CHARTER ISSUED. 


27—First National Bank in Driggs, 
President, E. J. 


CHANGE OF 


Dec. 


0 ee 
Taylor; Cashier, J. 


H. Jensen. 
TITLE. 


Louis, Mo_-__ 
St. Lou 


100,000 


Oklahoma City, 


- -2,000,000 


25,000 


Dec. 28—The Needham pg Bank for Savings and Trusts, 


Needham, Mass., 


‘Needham National Bank.’ 


VOLUNTARY LIQUIDATION. 


Dec. 27—The First National Bank of McAllen, Texas 
. Agent, F. 


Effective May 26 1928. Li 
McAllen, Texas. Succeed 


by 


Bank_in McAllen, No. 13,183. 
CONSOLIDATION. 


Dec. 


< =e 


50,000 


.W. Lenburg, 
the First National 


28—City National Bank & Trust Co. of Philadelphia, Pa___1,000,000 
Cobbs Creek Title & Trust Co. of Philadelphia, 


000 


125, 


Consolidated under the Act of Nov. 7 1918, as amended 


Feb. 25 1927, 


under the charter and corporate title of 


“City National Bank & Trust Co. of Philadelphia,”’ 
No. 13,180, with capital stock of $1,125,000. 


BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 
Dec. 26—The Public National Bank & Trust Co. of New York, N. Y. 


Location of branch, vicinity 


of William St., 


and Wall streets, Borough of Manhattan. 


Dec. 28—City National Bank & Trust Co. of Philadelphia, Pa., 


between Liberty 


Loca- 


tion of branch, at 58th St. and Baltimore Ave., Philadelphia, 


Dec. 29—Citizens Nationa Trust & Savings Bank of Los Angeles, Calif. 
Location of branch, corner of Ninth and Indiana Sts.,Los Angeles 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 





100 Rockaway Beachview Milk Products Co., Inc., common, par $50......$25 log 
By R. L. Day & Co., Boston: 


Shares. Stocks. $ ver Sh. 
5 Naumkeag Steam Cotton Co. 132 ¢: er div 
Bh wcesses $5 lot 


+ D 
25 Connecticut Mills, Ist pref_.... 
4 Connecticut Milis, 2d oe 





OO Se DE senbawccscacseu 1 

25 Arlington Mills... aon 
25 York Mfg. Co-- on ae 
210 Arlington Mills.........-.... 42 


25 Naumkeag Steam Cotton Oa 


28 Ludlow Mfg. Associates. -...-_- 189-190 
11 Dennison Mfg. Co., deb_._.- 139 ez div 
92 Saco Lowell Shops, common... 11 
30 Saco Lowell Shops, Ist pref... an 


6 units First Peoples Trust__._..-. 
10 Amer. Invest. Sec. Co., com-_-_- 23% 


Shares. Stocks, 3 ver Shs 

2 Massachusetts Real Estate Co.. 45 

2 Wisconsin Power & Light Co., 
7% GO, HOE. .cedccssvccsncun 

300 Old Colony Invest. Trust. -..30-30% 

25 Plymouth Cordage Co. ...68% ex-div. 

6 units First Peoples Trust. ._..... 50 


% | 21 special units First Peoples Trust. 3 


10 Quincy Market Cold Storage ou 

Warehouse Co., common....... 
10 Converse Rubber Shoe Co. “pia let 
200 Colonial Mortgage Co., 24% 
100 Colonial Mortgage Co.. B 
28 Old Colony Trust Associates 
125 Old Colony Gas Co., post.....€B-2896 
6 — First Peoples Trust ein tn aes 

Per Cont. 

$2, 000 100 Manitobs Power Co., Ltd., 


Basco 


1-64 Schooner Luther Little. .__- $4% lot' 5s, Jan. 1951..-.-.---- ‘99% & int, 
By Wise, Hobbs & Arnold, Boston: 
Shares. Sh.| Shares. 


Stocks. $ per 
5 Waltham Nat. Bk., par $75_-.-_--. -~ 
3 Beacon Trust Co......- ex-rig 

Be OEE DEM ac weccwascces 

85 Farr Alpaca Co 11 

4 Naumkeag Steam Cotton weeny 
34 Nashawena Milis...........--. 


16 Indian Orchard Co...........-. a2" 
15 U. 8. Worsted Corp. lst pref.; 

ee Ge istedcncsséacss $10% lot 
BP BOGE Bees Giiscncctencoasonh 10% 
10 Fairhaven Mills, pref......... 3% 
50 Pepperell Mfg. Co...........-. 109% 


— Northern Pap. Co., par 
15 Hood Rubber Co.. 74% pret... 77% 
40 Beacon Partic. Inc. cl. A pref... 19% 
yaaa & El. Co., v.t.c. 


Se rey eee 6% 

20 Haverhill G. Lt. Co., par $25 ex- - 
Serre ee ee 

2 units First People’s Trust..... 50 
50 Saco-Lowell Shops, com_.....-. 11 
25 U.8. Envelope Co., com_....-.. 256% 
10 Hood Rub. Co. 7% % pref..-.-.- 77% 
4 units First People’s Trust__...-.-. 50 


10 spec. units First People’s Trust... 3 


42% | 50 Plymouth Cordage Co-.-.-._-. 69 4-69 


Stocks. 
1 unit First People’s Trust........ 
10 Converse Rub. Shoe Co., pref $2 lot 


”% 
—— Util. Assoc., 


4U.8. Envelope Co., pref 
10 George E. Keith Co., Ist pref... 99% 
Ctfs. dep. Adair Realty & Tr. Co. 
for $11,000 Tampa Com. Hotel 
Co., ist m. serial 6 48 Nov. 2 '37; 
$1,000 Tampa Com. Hotel Co.. 
Ist m. serial 6448, Nov. 2 '34; 
$4,000 Biscayne Bay Hotel Co., 
lst m. serial gold bonds July 1 
*31; $500 Biscayne Bay Hotel Co., 
lst m. serial gold bonds July 1 
*34; $2,000 Biscayne Bay Hotel 
Co., ist m. serial gold bonds July 
1 35; $2,500 Polk Hotel Co., ist 
m. serial bonds, due July 25 
a Pidiebvtenbebnaodaed 7” 000 lot 
er Cent. 


$2,000 000 Walden-Worcester Inc, ‘ist 
7s, SS eee 30 flat 
$2,000 Terre Haute Tract. & Lt. 
Co., Ist cons 58, May 1944, ctfs. 





200 Beacon Partic. Inc. cl. A, pref. 19% 


OF Giisédasucéssccccces 9634 & ints 


By Barnes & Lofland, Philadelphia: 


Shares. $ per Sh. 
10 Philadelphia National Bank... 891 
5 Philadelphia National Bank~....- 890 


5 Nat. Bk. of Germantown, par $50.641 
4 Nat. Bk. of Germantown, par $50.640 


40 Market Street Nat. Bank.....-. 610 
5 Tioga National Bank..........-. 175 
11 B. of Phila. & Trust Co........ 466 


20 hag mg Penn Title & Trust Co., 
arn re oe 

2 Fidelity-Phila. Tr. Co., par $50. .931 

10 Suburban Title & Trust Co_...-. 375 

7 Smith, Kline & French Co., pref..111 

4 Phila. Bourse, com., par $50 34% 

a a B. Stetson Co., pref., 

5 


par 


6% 
4 John B. Stetson Co., com., no par 984 


Shares. Stocks. $3 per Sh 
aya B. Stetson Co., pref., par 
10 Delaware Beach Corp., pref..-.$1 lot 
140 Duncan Securities Corp. (N. 
pee eee $25 lot 
10 City Nat. Bank & Trust Co...241 
10 Phila. & Sub. Mtg. Guar. Co..142 
39 Philadelphia Life Insurance.... 25 
40 State Ruad National Bank, 
Pee TOE 6c cinenktiasenene 72 
5 Drovers & Merchants Nat. Bank.160 
20 Autocar Co., common......... 55 
95 Allegheny Title & Trust Co.... 65 
Bonds. Per Cent, 
$5,000 Suffolk Anthracite Collieries 





Te eS eee $260 lot 


By A. J. Wright & Co., Buffalo, held Monday, Dec. 31 


192s: 


Shares. Stocks. $ per Sh. 

175 Buffalo Steel Car Co.,Inc., pf. 3 

350 Buffalo Steel Car Co., Inc., 
Te eee $2 lot 

1,000 Calumet Petrol. Co., par $1-$1 lot 

13,314 a United Mines, 
Ltd., ar $1 

10 Federal Alloy Steel Corp., 


1,000 South Lorain Development 
Co., Ltd., par 25c 
1,000 Silver King Gold & Copper 
Co., Ltd., par $1 


Shares. Stocks. $ per 
210 Buffalo Steel Car Co., Inc., 
ae $2 
80 Buffalo Steel Car Co.,Inc., pf.. 3 
25 Buffalo Stee! Car Co.......--- 3 
114,337 Compania Minera San 
gg 4 las Adargas, 8S. A., 


100 gt ~~ Weaving & Belting 
Ce., COMMER, BD POF. .ccconcce 
100 Eastern Public Service Corp., 
class A, no $15 lot 
10 Buffalo, 


Sb. 


Wills Sainte 











15 Great Lakes Silver Fox & Fur a ae lot 
CPE: BERS si ctmctbotananuna $1 lot 4 Buffalo, Wills Sainte Claire wx © * 
5 Great Lakes Silver Fox & Fur De 50c. lot 
oO ae $1 lot} 10 Primary School Construction Co. 
OF Bow ocicercannreesnouan 34 lot 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 

















Per When Books Closed 
Name of Company. Cent. | Payanle Days Inclustoe. 
Railroads (Steam). 
Georgia RK. « wkg. (quar.)..-----..- *2% |Jan. 15|*Holders of rec. Dec. 31 
New London Northern (quar.)-......-. *2\4% |Jan. 2)*Holders of rec. Dec. 15 
Public Utilities. 
Bangor Hydro Elec., com. (quar.)..----. *$1.50\Feb. 1|*Holders of rec. Jan. 10 
Ceutral Hudson Gas & Elec., com__-__-_- *50c.|Feb. 1)*Holders of rec. Dec. 31 

CRS CREE bk con ekioeacdne«ased *50c.j/Feb. 1)*Holders of rec. Dec. 31 
Chesapeake & Potomac Telep. of Balt. 

yo. 3 eee eee 1% |Jan. 15} Holders of rec. Dec. 31 
Cities Serv. Pow. & Lt. $6 pfd. (mthly.)_| *50c.j/Jan. 15|*Holders of rec. Dec. 31 

oe 2 eee ee eee *581,c.|Jan. 15|*Holders of rec. Dec. 31 
Commonwealth Edison (quar.).....--.- *2 Feb. 1|*Holders of rec. Jan. 15 
Consolidated Tract. of N. Y.-.-....--..- *2 Jan. 15|*Holders of rec. Dec. 31 
Elec. Pow. & Lt. allot. ctf. full paid_._-- 44 |Feb. 1] Holders of rec. Jan. 12a 

Allot. ctfs.40% paid.......--- 5c.;/Feb. 1| Holders of rec. Jan. 124 
Foreign Light & Power $6 Ist pf. (quar. ) $1.50)Jan. 1} Holuers of rec. Dec. 21 
Havana Elec. & Utilities Ist pf. (quar.)__| $1.50/Feb. 15) Holders of rec. Jan. 19 

Preferred (quar:)....--------------| $1.25) Feb. 15] Holders of rec. Jan. 19 
Lehigh Power Securities, com. (NO. 1)--| *25¢.)!»ece. 31|)*Holders of rec. Dee. 20 
Long Island Lighting, common.-......- 10c.|Feb. 1} Holders of rec. Jan. 16 
Maine Gas Cos., common (quar.).....- *50c. Jan. 15| *Holders of rec. Jan. 3 

Proferred (QUuar.) . ..< os scesceccccnne *14 |Jan. 15)*Holders of rec. Jan. 3 
Marconi Wireless Teleg., Ltd., pref....| *3% |Jan. 1/*Holders of rec. Dec. 31 
Missouri Gas &*Electric, pref. (quar.)..| *1% |Jan. 2)*Holders of rec. Dec. 31 

Prior lien stock (quar.)-..-.....-.-- *1% |Jan. 15|*Holders of rec. Dec. 31 
Missouri Riv.-rioux City Bdge. 

Participating pref. (quar.)...---.--.| 1% |Jan. 15] Holders of rec. Dec. 31 
Nat. Elec. Power, com.cl. A (quar.)_-..] *45c.J/reb. 1|*Holders of ree. Jan. 20 
Philadelphia & Camden Ferry (quar.).-.| *$1.25|Jan. 10|*Holders of rec. Dec. 27 
Railway & Light Secur. pf. (qu.) (No. 1)] $l.avj/reb. 1) tmolders of rec. Jan. 156 
Stundard Power & Light, pref. (quar.)_-| $1.75)/Feb. 1} Holders of rec. Jan. 16 
Union Natural Gas of Canada (qu.)._.- 35c.|Mar. 10} Holders of ree. Feb. 28 

. , See ea fe IMaur 10! Holders of ree. Feb. 28 
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Per | When Books Closed Per | When Books Closed 
Name of Company. Cent. | Payable. Days Inclustee. Name of Company. Payable. Days Inclustre. 
Public Utilities (Concluded) . Miscellaneous (Concluded). 
York Rys., common (quar.)..........- 75¢.|Jan. 15) Holders of rec. Jan. 7a | Spiegel May Stern Co., Inc., com. (qu.).| *75c./Feb. 1|*Holders of rec. Jan. 16 
(quar.).....--...-...---- 62)4¢.|Jan. 31) Holders of rec. Jan. 21 634% preferred (quar.)............. *1% |Feb. 1|*Holders of rec. Jan. 16 
Rieke, standard ee Wewoka Corp.— 
erred Dit tinh shuscandacounee e . Dec. 
Corn Exchange (quar.) _.............- 5 Feb. 1] Holders of rec. Jan. 31 Swift eae GE A eral ; gen. 15) Hetdare 6¢ ree * 
_ ---| $1 Feb. 15] Holders of rec. Jan. 15 
— ational Bank & Trust...... . _— : jo | rec. =. as nee Gold a panos casdeags 15c.j/Feb. 1] Jan. 18 to Jan. 31 
ah nab enkdeenneae a of rec. Jan. ‘extile Banking (quar.)...............]| $2 Jan. 2] Holders of rec. Dec. 24 
Barriman ana ian oo-------- $7.50\Jan. 3/ Holders of rec. Jan. 3a « Stock Sividens. EO RES. .25¢.|Jan. 2] Holders of rec. Dec. 24 
uw m orks com. (quar.)_... i b * e " 
Mutual of Westchester Co.......------ 3 |Jan. 5] Holders of ree. Dec. 31 | Class A (quar.)---------- wn 22] Sabelie: IOMCONE OE eee, Some BB 
BET oo oes enwwnnenccccscoeccece 2 Jan. 5) Holders of rec. Dec. 31 | United Cigar Stores of Am. pf. (qu.)....] 1% |Feb. 1] Holders of rec. Jan. 15 
<a iB & ot Pine rs nen aos seers ng — 1} Holders of rec. Jan. ize 
: versal Pipe & Radiator pref. (quar.) - eb. 1] Hol of rec. Jan. 
American Reserve (quar.)....--------- $1 jJan. 15) Holders of rec. Jan. 4 | U.S. Radiator common (quar.)_......- Be. Jan. 15 canbaeee of a oy 1 
FEB 2c apccccacsnececasccccesese $1 jJan. 14) Holders of rec. Jan. 4 St EE *1%4 |Jan. 15|*Holders of rec. Jan. 1 
Miscellaneous. . sis P ° 
Abercrombie & Fitch, pref. (quar.)-.-- 1|*Holders of rec. Dec. 26 Below we give the dividends announced in previous weeks 
ae, Get aan Baasees oan Bil Holders of roc jaa: 34 | and not yet paid. This list does not include dividends an- 
Amer. Alliance Ins. ist pref. allot. ctfs--| 75c.|Feb. 1| Holders of rec. Jan. 15 | nounced this week, these being giv ecedi 
American Cigar common (quar.)..----- 2 Feb. 1] Holders of rec. Jan. 15 + — in the = ding table 
Amer. Encaustic Tiling...........--.- (m) |Feb. 15] Holders of rec. Feb. 1a Per When Books Closed 
Amer. Mach. & Foundry com. (quar.).-| $1 Feb. 1] Holders of rec. Jan. 18 Name of Company. Cent. |Payable. Days Inclusive. 

Y | ates 1% |Feb. 1] Holders of rec. Jan. 18 
American Optical Co., common......-.- $1 j|Jan. 15) Holders of rec. Jan. 3 
Amer. Smelt. & Refg. new com. (qu.)---|*$1 Feb. 1|*Holders of rec. Jan. 11 Railroads (Steam). 

" > aia *1% |Mar. 1)/*Holders of rec. Feb. 1 Alabama Great Southern, preferred - - --. $2 Feb. 13} Holders of rec. Jan. 11 
Antillean Holding og common......-- Jan. 10} Holders of rec. Dec. 31 Preferred (extra). ....-.-.--......-- $1.50|/Feb. 14) Holders of rec. Jan. 11 
Apex Smelting (quar.)...........-.--- *$4 Jan. 10|*Holders of rec. Jan. 2 | Albany & Susquehanna, special......-.. 2 Jan. 6] Holders of rec. Dec. 224 

AEE OS ee ee *$9 Jan. 10|*Holders of rec. Jan. 2 Atch. Topeka & Santa Fe, pref........| 2% |Feb. 1] Hoiders of rec Dec. 28a 
Arizona Commercial Mining_....------ *25c.|Jan. 31|)*Holders of rec. Jan. 16 Atlantic Coast Line RR., com......... 3% |Jan. 10) Holders of rec. Dec. 12a 
Atlantic Ice & Coal, common (quar.)..-| *$1 j|Jan. 1/*Holders of rec. Dec. 20 Common (extra).......-.----.-.-.-- 1% |Jan 10) Holders of rec. Dec. 124 
Atlantic Refining pref. (quar.)..------- 1% |Feb. 1] Holders of rec. Jan. 16 | Baltimore & ia com, (quar.)........ 1% |Mar. 1) Holders of rec. Jan. 124 
Atias Plywood (quar.)................ *$1 Jan. 15|*Holders of rec. Dec. 31 Preferred (qQuar.).......--...... 1 Mar. 1) Holders of rec. Jan. 1246 
Atlas Powder pref. (quar.)_......-.--- 1% |Feb. 1] Holders of rec. Jan. 18a@ | Carvlina Clinehfieid & Ohio, com. (qu. )- 1 Jan. 10] Huiders of rec. Dec. 31a 
Bank Stock Trust series C-3__..-.----- Se eee ae DERMRPOR GOOOK . occ cecwcenccccccces 1 |Jan. 10) Holders of rec. Dec. 3le 
Beacon Oil pref. (quar.)_.-...--.-.- *$| 1.8714|Feb. 15|*Holders of rec. Feb. 1 CORRES BOG. 2c ccccccoccsccccese 1% |Feb. 1] Holders of rec. Dec. 2846 
Bon Ami Co. class A (quar.)...-------- *$1 Jan. 31|*Holders of rec. Jan. 14 | Central RR. of N. J. (extra)...-.....- Jan. 15) Holders of rec. Dec. 3le 

yt a a ae *50c.|Jan. 17|*Holders of rec. Jan. 14 Chicago Indianap. & Louisville, com...| 2% |Jan. 10) Holders of rec. Dec. 26 

PE CE so viccanscnwcdccwewe *50c.|Jan. 17|*Holders of rec. Jan. 14 Commten GES). ..cccccccncncccces 1 Jan. 10} Holders of rec. Dec. 26 
Bre wn Shoe pref. (quar.).......------- 1% 'Feb. 1] Holders of rec. Jan. 21 Prelate 6 aon ccccwcccccswescccccns 2 Jun. 10} Holders of rec. Dec. 264 
Buii ‘3. G.) Co., common (quar.)....-- *$1.25 Feb. 1/*Holders of rec. Jan. 31 Chicago River & Indiana (annual) ...... *$10 |Feb. 15|*Holders of rec. Feb. 8 

Preferred (quar.) oi ie oop Adina Dia temas aia *1% Feb. 1|*Holders of rec. Jan. 31 Cincinnati Northern -................-. *5 Jan, 19)*Holders of ree. Jan. 11 
Cerro de Pasco Copper Corp. (quar.)_..-| $1.25|Feb. 1] Holders of rec. Jan. 11 Cleve. Cin. Chic. & St. L., com. (quar.) Jan. 19} Holders of rec. Dec. 286 
Columbian Carbon (quar.)....---..--.- *$1 |Feb. 1/*Holders of rec. Jan. 17 Preferred (quar.)......-.-.-..-.-.- 1% |Jan. 19} Holders of rec. Dec. 284 

Dich nimbghasetnebheekinnip weil *25c.|Feb. 1/*Holders of rec. Jan. 7 | Cuba RR., preferred_--.--.----------- 3 Feb. 1] Holders of rec. Jan. 15 
Corn Products Refg. common (quar.)---| 50c.|/Jan. 19} Holders of rec. Jan. 4a | Delaware Lackawanna & Western (qu.)-| $1.50/Jan. 21) Holders of rec. Jan. 54 

RE a $1 Jan. 19] Holders of rec. Jan. 4a BRCED Si coma sbcscedasciecosocccces $1 Jan. 21| Holders of rec. Jan., 56 

 . eae 1% |Jan. 15| Holders of rec. Jan. 4a | Detrvit Hillsdale & Southwestern. ----- 2 Jan. 5) Dec. 21 to Jan. 6 
Credit Alliance Corp.com.&cl. A (qu.)-| 25c.|Jan. 15} Holders of rec. Jan. 3 Detroit River Tunnel. -.-..-.- swwebdsoosee *3 Jan. 15|*Holders of rec. Jan. 8 

Common & class A (extra) ....----.-- 25c.|Jan. 15} Holders of rec. Jan. 3 Great Northern preferred ------------- 2% |Feb. 1) Holders uf rec. Dec. 286 
Dennison Mfg., pref. (quar.).....-.--- $1.75'Feb. 1] Holders of rec. Jan. 20 Hudson & Manhattan, preferred ------- 2% |Feb. 15} Holders of rec. Feb. le 

Debenture stock 3 eee $2 |Feb. 1) Holders of rec. Jan. 20 Joliet & Chicago (quar.)....-.-------- 1% |Jan. 7] Hclders oi rec. Dec. 7a 
Detroit-Michigan Stove. .-...--.----- *30c.jJan. 3]*Holders of rec. Dec. 26 Kansas City Southern, pref. (quar.).-.-| 1 Jan. 15} Holders of rec. Dec. 31a 
Eagle Funding Corp. (special) ....----- *$6 Jan. 5|*Holders of rec. Dec. 31 Little Schuylkill Nav., RR. & Coal_---- $1.25\Jan. 15] Dec. 15 to Jan. 16 
Eureka Pipe Line (quar.)-.-...----- ---| $1 |Feb. 1] Holders of rec. Jan. 15 | Louisville & Nashville.............. --|_ 3% Feb. 11} Holders of rec. Jan. 154 
Eureka Vacuum Cleaner (quar.)......- *$1 (Feb. 1/*Holders of rec. Jan. 21 Mahoning Coal RR., common (quar).--|$12.50|/Feb. 1) Holders of rec. Jan. 14¢ 
Exchange Buffet (quar.).....--. seudoee *37%c Jan. 31/*Holders of rec. Jan. 15 Michigan Central. .........-...-..--- 20 Jan. 29} Holders of rec. Dec. 28a 
Fajardo sugar (qiuar.)......-.-------- $2.50|/keb. 1] Holders of rec. Jan. 14 New York Central RR. (quar.)........ 2 Feb. 1] Dec. 29 to Jan. 23 
Federal Terra Cotta Co., com. (quar.)..| *$2 |Jan. 15)*Holders of rec. Jan. 5 Norfolk & Western, adj. pref. (quar.).--| 1 Feb. 19] Holders of rec. Jan. 31¢ 

Common (special) ..........-.-.---- *2 Jan. 15|*Holders of rec. Jan. 5 Northern Central. .........-.- sbevdes $2 Jan. 15| Holders of rec. Dec. 3la 
Federated Publications. [nc., pref.....- 40c.|/Jan. 31] Holders of rec. Jan. 15 Northern Pacific (quar.).............. 1% |Feb. 1] Holders of rec. Dec. 31a 
Flintkote Co., new (quar.) (No. 1)...-- *37 4c Jan. 15|)*Holders of rec. Dec. 31 Northern Securities Co.......-..----- 4% |Jan. 10) Dec. 25 to Jan. 10 
¥Freihoffer Baking, pref. (quar.).......-. *1% |Jan. 1/*Holders of rec. Dec. 31 Pere Marquette 5% prior pref. (quar.)..| 1% |Feb. 1| Holders of rec. Jan. 46 
Frigorifico Nacional 5. A., Utd., pref. -- We. GE kaadactuad .dnsccienne tive per cent preferred (quar.)...---.- 1% |reb 1) Huwers of rec. Jan. 46 
Fuller Brush, pref. (quar.)........-...- *1%'Jan. 2/|*Holders of rec. Dec. 26 Philadelphia & Trenton (quar.)_...---- 2% |Jan. 10} Jan. 1 to Jan. Il 
General Laundry Machy., com. (qu.)...| *40¢c.|Jan. 15|*Holders of rec. Dec. 29 Pittsburgh Cincinnati Chicago & St. L_-_| 2% |Jan. 21] Holders of rec. Jan. 10a 
General Mills, com. (quar.).........--- 75c.\Feb. 1] Holders of rec. Jan. 15 Pittsb. Ft. Wayne & Chic. pref. (quar.).| 1% |Jan. 8] Holders of rec. Dec. 10¢ 
General Stock Yards, com. (quar.)_.-.- 50c./Feb. 1] Holders of rec. Jan. 15 Pittsburgh & Lake Erie.............- $2.50|Feb. 1} Holders of rec. Dec. 28a 

(ee 1% |Feb. 1) Holders of rec. Jan. 15 Pittsburgh & West Virginia, com. (quar.)} 1% |Jan. 31} Holders of rec. Jan. 15a 
-Gibraltar Loan Society, pref. (quar.)-_.-- Jan. 2] Holders of rec. Dec. 15 Reading Co., common (quar.)_-..----- $1 |Feb. 14] Holders of rec. Jan. 17¢ 
‘Goldsmith (Louis) Inc. lst pref...----- 3% |Jan. 2) Holders of rec. Dec. 27 Second preferred (quar )........--.- 50e |Jan. 10) Holders of rec. Dec. 20a 

eee ee 3 Jan. 2) Holders of rec. Dec. 27 St. Louis-San Francisco, pref. (quar.) .-| 134 |Feb. 1] Holders of rec. Jan. 2a 
-Goldwyn Investment Corp....-------- *$3 |Jan. 15|)*Holders of rec. Jan. 10 ht oto A re 14% |May 1} Holders of rec. Apr. 13a 

DC Utd rasa backnanneth dm hnae "Et BOO, Shia xancsctdnnaseccnsnens PRORCES (GUE) « ca ccnassccccess 1% |Aug. 1) Holders of rec. July la 
-Grand(F. & W.)5-10-25c. Sts. com. (qu.) 25c.|Jan. 20) Holders of rec. Jan. 14 i > ee 1% |Nov. 1) Holders of rec. Oct. la 

a errr re 1% |Feb. 1] Holders of rec. Jan. 14 Southern Railway, com. (quar.)....... 2 Feb. 1] Holders of rec. Jan. 2a 
Ground Gripper Shoe, com__......---- DORM cchssitscdtlecschdicwacxsedsnne Preferred (quar.).........-......-- 1% |Jan. 15) Holders of rec. Dec. 264 

yh eS er re een oi! ee ee ae re Troy Union RR. (annual)...........-. *6 Jan. 15|*Holders of rec. Dec. 28 
Hart-Parr Co., A pref. (quar.)_..-..--- *1% |Feb. 1)*Holders of rec. Jan. 19 United N. J. RR. & Canal (quar.)_----- 2 Jan. 10} Dee. 21 to Jan 1 
Holly Sugar Corp., pref. (quar.)..-...- 1% |Feb. 1{| Holders of rec. Jan. 15 Wabash Ry., conv. pref. B__---.------ 5 Feb. 6] Holders of rec. Dec. 3le 
Homestake Mining (monthly)-...-....--. *$1 (Jan. 25 *Holders of rec. Jan. 19 

EE hg te cs ahi aan alias *50c.'Jan. 25 *Holders of rec. Jan. 19 Public Utilities. 

Hood Rubber, preference (quar.)..-..-.- *$1.87 Feb. 1\*Holders of rec. Jan. 21 Alabama Power, $5 pref. (quar.)......-. $1.25|Feb. 1) Holders of rec. Jan. 15 

lk SS Ea ae $1.75 Feb. 1)/*Holders of rec. Jan. 21 Amer. Dist. Teleg. of N. J., com. (quar.)|*$1 Jan. 15)*Holders of ree. Dec. 15 
‘Hood Rubber Products, pref. (quar.)...| *13% |Mar. 1 *Holders of rec. Feb. 20 Preferred (quar.).....-...--...---.| *1% |Jan. 15] Holders of rec. Dec. 15 
Horn & Hardart Co., common (quar.)..| *25c./Feb. 1 *Holders of rec. Jan. 11 Amer. Gas & Elec. pref. (quar.)....-.--- $1.50|\Feb. 1) Holders of rec. Jan. 10 

eee *37\%c, Feb. 1)\*Holders of rec. Jan. 11 aver iclep & Veteg. (quar.)  _..---- 2% |iap 15) Holders of rec. Dee. 20a 
Hudson Motor Var (q iar.)------------ *31.25)Apr. 1)*tolders of rec. Mar. 11 Associxted Gas & Elec., class A (quar.)..| (D) |Feb. 1] Holders of ree. Jan. 10 
Hupp Motor Car (quar.)..........-.-.- | *50c.'Feb. 1 *Holders of rec. Jan. 15 Bell Telephone of Canada ‘quar.).....- 2 Jan. 15) Holders of rec. Dec. 22 

Stock dividend (quar.)......-.-.-.-- *e2\% |Feb. 1 *Holders of rec. Jan. 15 Bell Telephone of Pa. 64% pf. (qu.)----| 1% |Jan. 15] Holders of rec. Dec. 20a 

Stock dividend (quar.)............-. *e2\_ |May 1 *Holders of rec. Apr. 15 Bridgep ort Hydraulie Co. (qu.)-------- *40¢ |lan. 15)*Hoiders of rec. Jan. 3 

Stock dividend (quar.).......-----.. *e2\4 |Aug. 1 *Holders of rec. July 15 British Columbia Power, cl. A....---.-- 50c.|Jan. 15) Holders of rec. Dec. 31 

Stock dividend (quar.)...---..-.--.. *e2\4 |Nov. 1 *Holders of rec. Oct. 15 Brooklyn Borough Gas common (quar.)-|*$1.50|Jan. 10|*Hciders of rec. Dec. 31 
Incorporated investors (quar.)-....---. | *40c.|Jan. 15 *Holders of rec. Dec. 31 Bklyn.-Manhattan Transit, com. (qu.)--| $1 Jan. 15) Holders of ree. Dec. 31a 

ae a ep en *e2 |Jan. 15 *Holders of rec. Dec. 31 POGUE EC DUN Seca tueccsscone’ $1.50|Jan. 15} Holders of rec. Dec. 31a 
International Acceptance Bank (quar.)... 4 Jan. 15 “Molders of rec. Jan. 3 Preferred series A (quar.)_...------- $1.50|Apr. 15] Holders of rec. Apr. la 
Internat. Cigar \:achivery (quar) -_---- $1 Feb. nmolders of rec. Jan. 18 $5 preferred (quar.)....--......-.-- *$1.25\Jan. 31)*Holders of rec. Jan. 15 
Investors Capital Corp’, common-.-.-_--.- 50c.!Apr. 15) Holders of rec. Dec. 31 California-Oregon Power, 7% pf. (qu.)- 1% |tan. 15| Holders cf rec Dec. 31 

"4" "| eae 1% |Jan. 15 Holders of rec. Dec. 31 Six per cent preferred (quar.)......-- 1% |Jan. 15| Holders of ree Dec. 31 
I Ste enter dh asw eee *40c.'Jan. 29 *Holders of rec. Jan. 15 Central Ill. Pub. Serv., pref. (quar.)__.-| *$1 50) Jan. 15|)*Holders of rec. Dec. 31 
Kendal Co., part. pref. A (quar.)_...-- $1.50|Mar. 1| Holders of rec. Feb. 10a | Cent. & S. W. Utilities, com. (quar.)__- 75c.|Jan. 15) Holders of rec. Dec. 31 
Knott Corp., com. (quar.) ............ 6Cc.|Jan. 15) Holders of rec. Dec. 15 Chic. Rapid Transit pr. pf.A (Mtbly.)-.| *65c¢c.\Jan. 1)*Holders of ree. Dec. 18 
Lane Bryant, Inc.7% pref. (quar.)..---| 1% |Feb. 1) Holders of rec. Jan. 14 Prior preferred (Monthly.).....---- .|Feb. 1/*Holders of rec. Jan. 15 
Lawton Mills Corp. (quar.)--.--------- 1% {|Dec. 31} Holders of rec. Dec. 27 referred (quar.)._.-- f AY jan 2} Holders of ree Dec. 11 
Lefcourt Realty Corp., pref. (quar.)-..-- 75¢e.|Jan. 15) Holders of rec. Jan. 10 Prior preferred A (monthly) _ he.|Mar. 1 *Holders of rec. Feb. 19 
pr ee ee @ tevsiwee Holders of rec. Dec. 31a Prior preferred B ‘monthly) .......-- *60c.|Feb. 1)*Holders of rec. Jan, 15 
Loew’s London Theatres (Canada) com_| 3 Jan. 15) Holders of rec. Jan. 7 Prior preferred B (monthly) .-.......- *60c.|Mar. 1)*Holders of rec. Feb. 19 

Preference. ...-.- ------| 3% |Jan. 15} Holders of rec. Dec. 31 Cincinnati Car Co. (quar.)............- *35c |Jan. 15|)*Hulders of rec. Dec. 31 
Loews (Marcus) Theatres(Canada) pret_| 314 |Jan. 15| Holders of rec. Dec. 31 Cin. Newport & Cov. Lt.& Tr.,com.(gu)|} 1% |Jan. 15) Jan. 1 to Jan. 15 
McColl-Frontenac Oil, pref. (quar.).--- 1% |Jan. 15} Holders of rec. Dee. 31 PUGUGEE CUES SD 5 cS ccc ccvssausaun 1% |Ilan. 15| Jan. 1 to Jan. 15 
Manhattan Rubber Mfg. (quar.)....--- *75¢.|Jan. 31|*Holders of rec. Jan. 15 Commonwealth Power, common (quar.) - 75c.|Feb. 1| Holders of rec. Jan. 1la 
Melville Shoe, common (quar.)..-...-- 25c. Feb. 1} Holders of rec. Jan. 19 G% preferred (Gual.)..-cccnccencanc 1% |Feb. 1] Holders of rec. Jan. 11 

I NO ee oe cveaen den 10c.'Feb. 1) Holders of rec. Jan. 19 Cons lidated Gas of N. Y., com. (qu.)-- 75c |Mar. 15} Hulders of rec. Feb. 8@ 

First and second preferred (quar.)....| 1% |Feb. 1) Holders of rec. Jan. 19 PUM GOED ook i deicwcdoweton $1.25|Feb. 1] Holders of rec. Dec. 28a 
Miles Detroit Theatre (quar.)-....---- *40c.\Jan. 10,*Holders of rec. Dec. 31 Detriit Edison Co (quar.)_-....-...-- 2 Jan. 15] Holders of ree Dee. 20a 
Mond Nickel—Awmer. deposit rets. for Diamond State Telep., pref. (quar.) ....| *1% |Jan. 15)*Hoiders of rec. Dec. 

Ce GOD. cg nc ce cecsuvens *w|18 1-3|Feb. 21|*Holders of rec. Dec. 21 Duquesne Light, Ist pref. (quar.)____-- 1% |iun. 15} Holders of rec. Dec. 31a 
Moore Drop Forging class A___.------- *$1.50|Feb. 1)*Holders of rec. Jan. 10 Edison Elec. [ll., Boston (quar.)_..._-- Feb. 1] Holders of rec. Jan. 10 
Mullins Manufacturing pref. (qu.)(No.1)| *1% |Feb. 1)*Holders of rec. Jan. 16 Electric Bond & Share, pref. (quar.)...-| 1% |Feb. 1] Holders of rec. Jan. 12 
National Acme Co. (quar.).....-..---- *25c.|Feb. 1)*Holders of rec. Jan. 15 Elec. Bond & Share Secur. (quar.)...... 25c.|Jan. 15) Holders of rec. Dec. 17 
National Dept. Stores, Ist pref. (quar.)_| *1% |Feb. 1|*Holders of rec. Jan. 15 Electric Investurs, Inc.— 

National Tea, pref. (quar.).....---..-. $1.625 Feb. 1)*Holders of rec. Jan. 14 Com. (stk. div. 3-15ths sh. com. stk.) _ ) |Jan. 15] Holders of rec. Dec. 31 
Nestle-Le Mur Co. class A (quar.)....-- *5U0c.|Feb. 15|*Holaers of rec. Feb. 1 ere $1.50|Feb. 1) Holders of rec. Jan. 15 
Northeastern Surety (quar.)-.....-.--- 60c.|Jan. 15} Holders of rec. Dec. 21 Elec. Power & Light, common (quar.)--- 25¢ |Feb. 1) Holders of rec. Jan. 12¢ 
Oil Well Supply preferred (quar.)_...--- 1% iFeb. 1] Holders of rec. Jan. 12 El Paso Electri¢ Co., pref. A (quar.)..-- 1% |Jan. 15} Holders of rec. Jan. 2 
Parke, Austin & Lipscomb— tnglish Elec. Co.. Canada A-.-.--...--- *$1.50\Jan. 15|*Holders of rec. Dec. 31 

Conv. partic. pref. (quar.)...-...-.- *50c.|Jan. 16|)*Holders of rec. Jan. 2 Foreign Power Securities 6% pref. (qu.) 1% |Feb. 15) Holders of rec. Jan. 31 
Pettibone-Mulliken Co., ist pref. (qu.)_-| 1% |Janm. 1] Holders of rec. Dec. 20 Fort Worth Power & Light, pfd. (quar.).| 1% |Feb. 1| Holders of rec. Jan. 16 
Pittsburgh Steel Foundry com. (No. 1)_-./*$1 Jan. 15|}*Holders of rec. Jan. 9 General Public Service— 

Plymouth Cordage (quar.)........-.-- *1% |Jan. 1)*Holders of rec. Dec. 31 $6 preferred (quarterly)........ ----| $1.50\Feb. 1| Holders of rec. Jan. 10 
Poestum Oo., ins. Guar.) .. a ccsccccsce *75c.|Feb. 1)/*Holders of rec. Jan. 15 $5.50 preferred (quar.).-.-.-.... --8| 1.37%|Feb. 1) Holders of rec. Jan. 10 
Richfield Oil common (quar.).....----- *50c.|Feb. 15|*Holders of rec. Jan. 20 Convertible preferred (quar.)......-. $1.75|Feb. 1) Holders of rec. Jan. 10 
Rockaway Point Devel. Corp. pf. (qu.)-| $1.50|/Jan. 2} Holders of ree. Dec. 27 Internat. Telep. & Teleg. (quar.)......| 14 |Jan. 15) Holders of rec. Dec. 21a 
Roovers Bros., Inc., pref. (No 1).-.--- 35c.|Feb. 1} Holders of rec. Jan. 10a | tuternat. Utilities. $7 pref. (quar.)...-- $1.745|reb 1} Holders of ree Jan. 17 
St.Lawrence Paper Mills pf. allot.ctfs_.$|1.124%|Jan. 15) Holders of rec. Dec. 21 C'nss A (quar ) wnnu-e-|] S7%ElJan 15] Hl iders of ree Nee. 27¢@ 
Salt Creek Producers Assn. (quar.)....- *75¢c.|Feb. 1|*Holders of rec. Jan. 15 Kentucky Securities pref. “(quar.) aseecst Senos. If Holders of rec. Dee. 214 
Sears, Roebuck & Co. (quar.)._...-.--- *§62'4c|\Feb. 1/*Holders of rec. Jan. 15 Mantseun Power: 44d. cn <.ccae’ cecses< $1 S5ulreb 1 re of ree Jan. 10 
Silverwood’s Dairies, Ltd., ord. A ....- 25¢e.\Jan. 1} Holders of rec. Jan. 1 Marcont Wireless Tel., Ltd., ord......%| w1M |[Jan. 12 Holders of rec. Dec. 6 
Preference (quar.)-......-..-.----- 1% |Jan. 1! Holders of rec. Jan 1 a ene area #10 |Jan. 12'*Holders of ree. Dec. 6 
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Books Closed Books Closea 
Name of Company. Days Inclusive. Name of Company. Days Inclustec. 





Public Utilities (Concluded). 
Massachusetts Gas Cos., common (qu.). 
Mass. Ltg. Cos.,6% pref. (quar.)..---- 

8% pre referred (SEE J ntahttpananpowre 
Middle West Utilities, 7% pref. (quar.)- 
$6 preferred (quar.)....-.....------ 
Midland Utilities, 7% prior lien (qu.)-- 
6% prior lien stock (SERED scacccescce 
7% preferred class A (quar.)..-. . 
6% preferred class A (quar.)....----- 
Milwaukee Elec. Ry. & Lt., pf. (qu.)--- 
Montreal L., H. & Pr., com. (quar.) ---- 
Montreal L.H.&Pr.,Cons.,com. (quar.). 
Montreal Telegraph (quar.).....---.--- 
Montreal Tramways (quar.)......--.-- 
Mountain States Power, pref. (quar.).-- 
National Fuel Gas (quar.)....--.-.---- 
Nat. Power & Light, 6% pref. (quar.).-.-. 
Nevada-Calif. Elec. Corp., pref. (qu.)-- 
New Bedford Gas & Edison Light (qu.) - - 
New England Power Assce., com. (qu.)- 
New England Pub. Serv. $6 pref. (quar.) 
87 preferred (quar.) ..----.. a 
Adjustment series, pref. (quar.)...--- 
New York Telephone, 6% % pref. (quar.) 
Northern Indiana Pub. Ser., 7% pf.(qu.) 
Six per cent preferred (quar.)....---- 
5%% preferred (quar.)....-.------- 
Nor. Ontario Power, Ltd., conv. pref. -- 
Northern States Power com. A (quar.)... 
7% preferred (quar.)......-. snawove 
6% preferred (quar.)..........-..-- 
Northwestern Bell Telep., pref. (quar.) . 
Ohio Edison, 6% pref. (quar.)......-.- 
6.6% preferred (quar.)........-.---- 
7% preferred (quar.).............-- 
5% preferred (quar.).-........----- 
6% preferred (monthly) ........-.-.--. 
6% preferred (monthly)....-..-.---- 
6.6% preferred (monthly).........- 
6.6% preferred (monthly) .........- 
Pacific Gas & Electric., com. (quar.)..-. 


Pacific Telep. & Teleg., pref. (quar.).-.-- 
me Edison, common (quar. oe 
$6 preferred (quar.)............ 
7% prior preferred (quar.).......... 
Pennsylvania-Ohio Pow. rs Lt. $6) pf. (qu) 
7% preferred (quar.)......-..-.--.- 
7.2% pref. (monthly) .......-...--.-. 
6.6% pref. (mc nthly)-.-....--.---... 
Peoples Gas Light & Coke (quar.)...... 
Philadelphia Co., com. (quar.).....-... 
Common (extra) SE Pe a 
Phila. Rapid Transit, com. (quar.)..-..- 
Phila. Suburban Water, pref. (quar.).-.- 
Phila. & Western Ry., pref. (quar.)-_--- 
Power Corp. of Can., partic. pref. (qu.)- 
Power & Light Securities— 
Sbares of beneficial interest. -.------- 
Shares of beneficial int. (in stock) ---- 
Pub. Serv. Corp. of N. J.,6% pf.(Mthly) 
Puget Sound Pow. & Light, pref. (quar.) 
Prior preference (quar.)......------- 
POW (GRE) onc cceccenncencs 
Railway & Light Securities, com. (qu.)-.-. 
Common (extra) ........cc<--e---0- 
San Diego Cons. Gas & Elec., “pref. (qu.) 
Shawinigan Water & Power (quar. Dianne 
Southeastern Power & Light, com. (qu.) - 
South Pittsburgh Water, pref. (quar.)-.-. 
Southern California Edison, com. (qu.) -- 
Original preferred (quar.).....----.- 
Preferred, series C (quar.)_....----- 
Southern Canada Power, pref (quar.)-.- 
Southwest Gas Util., pref. (quar.)_..-$ 
Preferred (quar.).......--.------- $ 
Standard Gas & Electric, com. (quar.).-. 
Prior preferred (quar.).............- 
6% preferred (quar.)......-...- 
Tennessee El. Pow. Co., 5% Ist pf. (qu. ) 
Op 200 PEGE. (GEEE.) 2 cccsccsasccccs 
7% ist pref. (quar.)...- iid 
7.2% ist pref. (quar.)......-.-- a 
6% ist pref. (monthly) ........----- 
6% 1st pref. (monthly) .........---- 
6% 1st pref. (monthly).....-..----- 
7.2% ist pref. (monthly) .......---- 
7.2% ist pref. (monthly).....-.---.- 
7.2% ist pref. (monthly)_.....----- 
United Gas & Electric Co., 5% pref_--- 
Un. Lt. & Pr., new com. A & B (quar.)_. 
Old common A & B (quar.)_....-..- 
West Penn Power Co., 7% pref. (quar.) 
was poateses (quar. Ele angen emetan 
Western Power Corp., 1% pref. (quar.). 
Western Union Telegraph (quar.).....- 
Winnipeg Electric Co........-..----- 











Banks. 
Trade Bank (quar.)........-..... dake 
West New Brighton.................. 


Trust Companies. 
Banco di Sicilia Trust Co. (quar.)--.--- 


Fire Insurance, 


Miscellaneous. 
Abitibi Power & Paper 6% pref. (qu.)--- 
Abraham & Straus, Inc., pref. (qu.)---- 
Acme Steel, stock dividend_..........- 
Air Reduction DP sibutecnciancons, 
Akron Rubber on com. (quar.) 
ss ON eee 
Almac Chemical & Dye, com (quar.)-_--_- 
Alpha Portland Cement (quar.)........ 
Amer. Art Works, com. & pref. (quar.) - - 


Amer. Can., com. (quar.) 
Amer. Chatillon a eh SE 
Preferred (quar.)......-.--.-- 


American Coal (quar.) 
American Hawalian Steamship 
Amer. Home Products (Mthly.)........ 
American Ice, com. (quar.)....-.------ 
CN CE oe ks a en octinaosees 
3 eee 
Mill, com. (quar.)....... 
Amer. oe y amen com. (quar.)....-.- 


Amer. Steal Foundries, com. (quar.).... 


American Sumatra Tob, com. (qu.).-... 
Amer. Type Founders, common (quar.)-. 
Preferred (quar.)........--.--..... 


Amer. Vitrified Products, com. Ree one 


Preferred (quar.} 
Anaconda Copper ‘Mining oe ae 
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Holders of rec. Jan. 15 
*Holders of rec. Dec. 


*Holders of rec. 
Holders of 


*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 


5| Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders cf rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders ot rec. 
Holders of rec. 
Hclders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. Jan. 
Holders of rec. Jan. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. Jan. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. } 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of ree. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of ree. Dee. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of ree. Jan. 
Holders of ree. Jan. 
1)*Holders of rec. Jan. 19 

18) Holders of rec. Jan. 124 
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Miscellaneous (Continued) . 
Anglo-Amer. Holding, cl. A ees 


. meee eee n~ 


Bankers Capital 
SE PD inthis eenneseoe 


(quar 
Common a peetuated PD aaacnace 
Bankers Financial Trust common-....- 
Bankers Securities Corp., com. & pf.(qu) 
Bankers Security Tr. Co., com. (No. 11) 


Ser. A participating stock Ce. jocan 
* 


Initial capital stock (No. 1) 
Series A pref. (quar.)..............- 
Bansicilia Cerp., cl. A & B (qu.)__...... 
BarnsdallCorp.com. A & B (quar.)_... 
Bayuk Cigar, common (quar.) _........ 
First pref. and pref. (quar.)......... 
8% preferred (quar gS mene 
Beech-Nut Packing, com. (quar.) 


—— Limestone & Cement A (quar.) 
* 


Bingham Mines (quar.)_............... 
Blaw-Knox Co., com. (special) ......_.. 
Common (payable in com, stock) ..... 
Blumenthal (Sidneyy & Co.— 
Brewers & Distillers of Vancouver...... 
British-Amer. Tobacco ord. (final div.) - 
gee 
Broadway Dept. Stores, pref. (qu.)__._- 
Brockway Motor Truck, com. (quar.) _- 
Brompton Pulp & Paper (quar.)_.....-- 
Bruce E. L. Co., common (quar.)____- 
Preferred (quar.) Pe ene ee 
Bush Terminai Co., com. (quar.)...__- 
Common (payable in com. stock). ... 
Debenture stock (quar.)_........... 
Byers (A. M.) Co., pref. (quar.)..____- 
Canada Dry Ginger BID (GERP.) .cncvcscs 
Canada Foundries & Forg., cl. A (qu.) .. 
Canadian Brewing ge Rides aipemiedainea 
Canadian Bronz., 
Preferred (quar.) 
Canadian Car & Fdry., pref. (quar.)__- 
Canadian Fairbanks-Morse, 6% pt. (qu.) 
SS Industrial Alcohol (quar.) ...- 
Cantiaid Oll, com. & pref. (quar.).....- 
Common & preferred [a ctnasnd 
Common & preferred (quar.)........ 
Common & preferred (quar.).......- 
Central Alloy Steel, common (quar.).__- 
Central Nat. Corp., cl. A (qu.) (No. 1). 
Chapman Ice Cream (quar.) (No. 1)..-- 
Chelsea Exch. Corp., A & B (qu.)-.--..- 
Class A & B (quar.) i esi nay eens 
SS — Cab Co. (monthly) ..... 





eee ee me ee ew wee ww ee eee 


City nee SE iS pttonnannpeemed 
Cleveland Stone, common (quar.)._...-. 

Common (quar. ; asa desu csp tn os Sve tana 

. <<. Sa eaai: 
Coca-Cola Bottling Securities 
Coco Cola Co.— 

Common (payable in class A stock). 
Coca-Cola Internat. Corp.— 

Stock div. (1 sh. cl. A stk. for each sh.) 
Cockshutt Plow, com.............---- 
Cohn-Hall-Marx, com. (quar,).-.--..-- 


|. UO ea a eee 6' 


Consolidated Cigar piensa com. (quar.)- 


a Se ae ee $ 


Consolidated Royalty Oil (quar.)- 
Continental Motors (quar.)........--. 
Continental Securities, common (quar. = 
Copper Range Co. (quar.)......-.... 
Creamery yy Mfg., com. (quar. Me 
I CN Dn in inten on mine none 
Cresson Cons. Gold Mining & Milling.-. 
Crown Zeilerbach Corp., com. (quar.).. 
Crucible Steel, common (quar.)_------- 
Cudahy Packing, com. (quar.)_-.....--. 
Curtis Publishing com. in com. stk. ....-. 
Curtis Publishing, common (monthly) -- 
EE RES aeiee 
I AOE Ds dnd cid emendnensees 
Darby Petroleum...............----. 
es Products (quar.) (No. 1)... 
Diversified Investments, Inc.,cl. A (qu.) 
a) ) ee eee 
7% first preferred (quar.)..-.------- 
Diversified Standard Secur., pf. (quar.). 
Dome Mines, Ltd. (quar.)...--------- 
Dominion Bridge, Ltd. (quar.).-.----- 
Dominion Engineering Works, Ltd_---- 
is as it wc inte tech tn a eltids bh a dildo we echt 
Dominion Textile, Ltd., pref. (quar.)..- 
Dunhill ne A Sy 
eee 
Stock dividend BE pe eee eee 
BM chan tcdkcwheanvswn aes 
DN CEE Guin dulcwecnedabwadad 
OE ee meee 
Du Pont (E. I.) de Nem. & Co., com. 
Common (especial) ........-..-..--- 
Debenture stock (quar.).._--------- 
Eastern Theatres, Ltd. (Toronto), pref-- 
Eastern Utilities Investing— 
Participating preferred (quar.)-.-.---- 
Eaton Axle & Spring, com. (quar.) ie 
Eeonomy Grocery Store (quar.)..-----. 
Electric Household Utilities........-.-- 
Elgin National Watch (extra) ....------ 
Evans Auto Loading, stock dividend - - .- 





Stock dividend - --.--.---.-.------- 


Fair (The) common (monthiy). ee SY 
Pref Rn 
Federated Metals (quar.)...-.----.---- 
Fidelity Industrial Bank (quar.)------- 
TIE wccwtcaukdcvcdentineasasccess 
Finance Co. of Amer., com. A&B (quar.) 
i, <. feet 
Firestone Tire & Rubber, com. (quar.) -- 
6% preferred (quar.)...------------ 
7% preferred (quar.)-.-.------------ 
First National Stores, com. (quar.)...-. 
Flushing Finance Corp., pref-.-...-.---- 
Wass 4, GORE. 3c oss acncsccsocce 
Fox Film Corp., class A & B (quar.)-_--- 
Franklia Capital Corp......--...-..-- 
Franklin (H. H.) Mfg., common (quar.) 
ph Err errr 
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*Holders 0 
*Holders 0! 
*Holders 0 
*Holders o' 
*Holders 0 


ie 
5 
d 
° 


Holders o 
Holders 0: 
Holders 0 
Holders o' 
*Holders o 
*Holders 0} 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 





a 

an 
Holders of rec. Ja 
Holders of rec. 
Holders of rec. J 
Holders of rec. Dec. 
Holders of rec. Dec 
Holders of rec. J 
Holders of rec. Dec. 
Holders of rec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Apr. 
Holders of rec. Dec. 
Holders of rec. Apr. 
Holders of rec. July 
Holders of rec. Oct. 


Dec. 20 
*Holders of ree. 
*Holders of ree. 











*Holders of rec. Dec. 20 
Holders of ree. Dec. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. 

Hold. of rec. Mar. 
Holders of rec. Jan. 15 


8! 


Dee. 
rec Dec. 3 
f rec. Dec. 
f rec. Dec. 
f rec. Dee. 
f rec. Dec. 
f rec. Dec. 
f rec. Dec. 
f rec. Feb. 
f rec. Dec. 
f rec. Jan. 
f rec. Dec. 
f rec. Dec. 
f rec. Dec. 
f rec. Dec. 
f rec. Jan. 
f rec. Jan. 
f rec. Dec. 
Dec. 
Dec. 
Dec. 


*Holders cf rec. Jan. 
Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Dec. 
Holders of rec. 
Holders of rec. Jan. 
Holders ef rec. Dec. 
Holders of rec. Dec 
Holaers of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Dec. 


*Holders of rec. Dec. 31 
Holders of rec. Dec. 31 
Holders of ree. Dec. 31 
Holders of rec. Feb. 20 
Holders of rec. May 20 
Holders of rec. Aug. 20 
Holders of rec. Nov. 20 
Holders of ree. Dec. 224 
Holders of rec. Dec. 31 

*Holders of rec. Dec. 24 
Hold. of ree. Feb. 1°29 
Hold. of rec. May 1°29 


Holders of rec. Jan. 214 
Holders of rec. Feb. 194 
Holders of rec.Mar 9°29a 
Holders of ree.June10’29a 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. Jan. 


*Holders of rec. Jan. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Jan. 
*Holders of rec. Jan. 2 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. Ji 
Holders of rec. - 

J 


Holders of ree. Dec. 
Holders of rec. Jan. 
Holders of rec. Dec. 


Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. dJan. 
Holders of rec. Dec. 31 
*Holders of rec. Jan. 
*Holders of rec. Mar. 20 
*Holders of rec. Sept. 20 
Hold. of rec. Jan. 21’29a 
Hold. of rec. Jan. 21 be 
Holders of rec. Jan. 
*Holders ef rec. Jan. 
*Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Dec. 
Holders . Tec. Dec. 
Holders of ree. Mar. 
Holders of rec. Dec. 


g83 


Dec. 2 











Jan. 10 
Jan. 20 


JAN. 5 1929.] 
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Per | When Books Closed Per | When Books Closea 
Name of Company. Cent. |Payabie. Days Inclusive. Name of Company. Cent. |Payabie. Days Inclustee. 
in (Continued) . Miscellaneous (Continued). 
° em. (quar.) no0ceceoes $1 Jan. 25 Holders of rec. Dec. 19a ly, com. (quar.)........ $1.25| Feb. 15] Holders of rec. Feb. 
ne en EE $1 |Jan. 25) Holders of rec. Dec. 19a | N . Inc., pref. (qu.)..-| 62}4c.|Feb. 1] Holders of rec. Jan. 17 
stock ene gs shih ti dell in the enphinitini. as 15c.|/Jan. 25| Holders of rec. Dec. 194 | New Bradford Oil Co. (quar.)......... *12%c\Jan. 15|*Holders of rec. Dec. 31 
Motors, com. (extra).........| $2.50|Jan. 4| Holders of rec. Nov. a Newhall Buildings Trust, pref. (quar.).-| 1% |Jan. 15] Holders of rec. Jan. 1 
6% preferred ( )..-----.-------| 1} |Feb. 1) Holders of rec. Jan. Newmont Mining Corp.......-..-....- $1 |Jan. 15] Holders of rec. Dec. 28 
7% preferred (quar.)...............| 1% |Feb. 1)| Holders of rec. Jan. ae Stock dividend. --.-...-.-----..-...- 5 |Jan. 15) Holders of rec. Dec. 28 
6% debenture ( \ ee 14. Feb. 1) Holders of rec. Jan. 7a | Newport Co., prior common........... *2 Jan. 15|*Holders of rec. Jan. 5 
Gen. Outdoor Advertising (qu.).,...--- Jan. 15) Holders of rec. Jan. 5a Prior common — Chipseuanacoee *1 Jan. 15|*Holders of rec. Jan. 5 
General Refracto Mi dehudacsobss 75e.|Jan. 15| Holders of rec. Jan. 7a | Newton Steel, pref. (quar.)...........- *1%4 |Jan. 31/*Holders of rec. Jan. 15 
Gilchrist Co. (quar.)................. *75c.|Jan. 31|*Holders of rec. Jan. 15 | New York Air Brake (quar. Jauecnawane 75c.|Feb. 1] Holders of rec. Jan. 3a 
Globe Wernicke Co., pref. (quar.)...--- 1% |Jan. 15) Holders of rec. Dec. 31 | New York Dock, preferred_--........- 2% |Jan. 15) Holders of rec. Jan. 5a 
Gold Dust Corp. (quar.)..........--.. *62\¢c/Feb. 1)|*Holders of rec. Jan. 17 | Niles-Bement-Pond, pref. (quar.)......| *14%4 |Mar. 30/*Holders of rec. Mar. 20 
Mfg. lst pref. (quar.).......-. 1% |Mar. 1) Holders of rec. Feb. 1 Preferred (quar.). edcccencceccs -----| *1}4 |June 29|*Holders of rec. June 19 
Gotham Silk Hosiery, pref. (quar.)...-- 1% |Feb. 1) Holders of rec. Jan 12a | Nipissing Mines Co. quar.) esecssccecs 7%c.\|Jan. 21| Holders of rec. Dec. 31 
Granby Consol. Min. Smelt. & Pow. (qu)| $1.50/Feb. 1] Holders of rec. Jan. 4a | Noma Electric Co. (quar.) ............ 40c.|/Feb. 1] Holders of rec. Jan. 15 
Greene Cananea (quar.).........-..-- $1.50\Jan. 7| Holders of rec. Dec. 13a | North & Judd Mfg., common (extra) ---- 9OE6 1 .nnocech onacbdbnas scaceeeee 
Greenway Corp. 5% pref. (quar.)...--- *75c.|Feb. 15|*Holders of rec. Feb. 1 Ohio Brass, class A (quar.)........-..-. $1.25|Jan. 15| Holders of rec. Dec. 31 
5% dD ) --| *75c.|May 15|*Holders of rec. May 1 Class B (quar.) bnandgahescodpcaencce $1.50)Jan. 15| Holders of rec. Dec. 31 
5% preferred (quar.)_. .-| *75c.|Aug. 15|*Holders of rec. Aug. 1 | Oil Shares, Incorporated, pref. (quar.)--| 75c.|Jan. 15| Holders of rec. Jan. 5a 
5% preferred (quar.).......--- --| *75c.|Nov. 15|*Holders of rec. Nov. 1 Otis Elevator, com. & pref. (quar.)-..-| $1.50)Jan. 15| Holders of rec. Dec. 31a 
Gruen Watch, common (quar.)_..----- 50c.|Mar. 1] Holders of rec. Feb.19a Common (payable in common stock) - -| f15 Feb. 15| Holders of rec. Jan. 18a 
Common (payable in common stock) -| */2 Jan. 7|*Holders of rec. Dec. 20 | Packard Electric (quar.).........--..-. $1 |Jan. 15| Holders of rec. Dec. 31 
I (ORGS on cc dunmccacsoseu 1% |Feb. 1] Holders of rec. Jan. 19a DE nikki ahd hada awhnendnmnonss 50c.|Jan. 15} Holders of rec. Dec. 31 
Hall (W. F.) Printing CS  } eee 25c.|/Jan. 31| Holders of rec. Jan. 10 Packard Motor Car Co. (monthly) ..... 25c.|Jan. 31| Holders of rec. Jan. 124 
oe , RR: e5 j|Jan. 31| Holders of rce. Jan. 10 | Park & Tilford (quar.)..-.... ---------| 75c.|Jan. 14) Holders of rec. Dec. 290 
Harbison-Waiker Reftactories— Stock dividend (quar.)-............--. el Jan. 14| Holders of rec. Dec. 29¢ 
PEUNTOS (GUA). 2002 nen cwossocns 1% |Jan. 21) Holders of rec. Jan. 10a Quarterly . ...-.-.----------.------ 75¢c.|Apr. 14) Hold. of rec. Mar. 29 ‘29a 
Hawthorne Securities Co........---.- 3 Dec. 31] Holders of rec. Dec. 20 Stock dividend (quar.).............. el |Apr. 14| Hold. of rec.Mar. 29 '29a 
Collieries, ia. com. (quar.)..| 134 |Jan. 15) Holders of rec. Dec. 31 Partos Realty Holding Corp.,com.(qu.).| 35c./Jan. 5] Holders of rec. Dec. 26 
ONE CONES 5 eos denddnesccece 1% |Jan. 15) Holders of rec. Dec. 31 Preferred (quar.)..........-..- ee--| 44¢c.|)Jan. 5] Holders of rec. Dec. 26 
Holly Develepenent Sf ea *5c.|Jan. 15/*Holders of rec. Dec. 30 Penmans, Ltd., common (quar.)-...-.-- $1 Feb. 15| Holders of rec. Feb. 5 
Horn & Hardart of N. Y., com. (quar.).|*374%c/Feb. 1/*Holders of rec. Jan. 11 PE. CR bw dntapeccsanccese 1% |Feb. 1) Holders of rec. Jan. 21 
ees *25c./Feb. 1)*Holders of rec. Jan. 11 TOG SE SIPC ee ceeds tcdsoancuce \c.|Feb. 1] Holders of rec. Jan. 15¢ 
Household Finance Corp., partic. pf.(qu) 75c.|Jan. 15] Holders of rec. Dec. 31a | Pennsylvania Salt Mfg. (quar.).....--- $1.25|Jan. 15) Holders of rec. Dec. 31 
Howe Sound Co. (quar.)_..........--- $1 Jan. 15} Holders of rec. Dec. 31a | Perfection Stove (monthly) ...-..--..-.- *37 4e|Jan. 31|*Holders of re.c Jan. 19 
Pg ere *60c.|Jan. 15|*Holders of rec. Jan. 3 Petroleum Industries, Inc., pref. (qu.)-- 75c.|/Jan. 15| Holders of rec. Jan. 564 
SE aR pee *60c.|Apr. 15|*Holders of ree. Apr. 3 Philadelphia Insulated Wire. .......... $2 Feb. 1| Holders of rec. Jan. 15a 
SS *60c.|July 15|*Holders of rec July 3 ES eee $1 Feb. 1] Holders of rec. Jan. 15a 
ai tates is i ws aes ihn ak ee *60. |Oct. 15|*Holders of rec. Oct. 3 Phillips Jones Corp., pref. (quar.)---.-- 1% |Feb. 1) Holders of rec. Jan. 20a 
Independent Oi] & Gas («uar.)_.....__- 50c.|Jan. 31| Holders of rec. Jan. 15a | Piggly Wiggly Western States A (quar.)-_|*37%c/Feb. 1|*Holders of rec. Jan. 20 
—— ee BARO (QUBE Sine cnwesecsnss $1 Feb. 15] Holders of rec. Jan. 25 Pittsburgh Screw & Bolt (quar.)._----- *75c.'Jan. 11|*Holders of rec. Dec. 27 
aa alc ts haan stay etiam scl $1 Feb. 15| Holders of rec. Jan. 25 BEXGPR. «5 2 cc ccc nc cccccccccccncccce| *506.[Jan. 11)*Holdets of tee. Dee. 37 
magenta Finance 7% pref. (quar.)....| *1% |Feb. 1|*Holders of rec. Jan. 18 POOR es GI. GD) wee medcccccces *37\%4c|\Mar_ 1/*Holders of rec. Feb. 15 
7 SE (NS naccceneesesame *1% |Feb. 1)/*Holders of rec. Jan. 18 CINE e ndencdssancaceas *50c.|Mar. 1|*Holders of rec. Feb. 15 
Inspiration Consol. Copper Co. (quar.).| 75c.|/Jan. 7| Holders of rec. Dec. 20a | Porto Rican Amer. Tobacco, cl. A.....-. $1.75\Jan. 10) Holders of rec. e 
Taternut. Business Machines (quar.)_...| $1.25|Jan. 10] Holders of rec. Dec. 28a | Procter & Gamble Co., pref. (quar.)...-| *2 Jan. 15|*Holders of rec. Dec. 24 
Int. Cont. Invest. Corp. com. (quar.)...| *25c./Apr. 1}/-....-..-.---..---..--- i ee Merchants, Inc., com..----- $8 |Jan. 19] Holders of rec. Dec. 31 
CR ONES anna ccocndanwedan te eae eee ERS OD ree $3.50|Jan. 19} Holders of rec. Dec. 31 
Internat. Harv., new com. (qu.)(No. 1)_| 624c|Jan. 15] Holders of rec. Dec. 24a sueoae -lac-tic Brush, com. (quar. i Pee .|Jan. 15} Holders of rec. Dec. 31a 
Internat. Harvester, old com. (quar.)...| 2% |Jan. 15] Holders of rec. Dec. 24a COE CHI hho ccccsccccncennce $1 |Jan. 5] Holders of rec. Dec. 22a 
Internat. Match, com. (quar.)........- 80c.|Jan. 15) Holders of rec. Dec. 24a | Prudence Co., Inc., pref. (quar.)...--.-- 1% |Jan. 15| Holders of rec. Dec. 31a 
Participating pref. (quar.)_.--....... 80c.|Jan. 15) Holders of rec. Dec. 24a | Pure Gold Mfg., Ltd. (quar.)_-------- 50c.|Jan. 15} Holders of rec. Dec. 31 
Internat. Paper Co., com. (quar.) _-| 60c.|Feb. 15] Holders of rec. Feb. la} Q. R.8.Co., com. (quar.)_.....-..--- *50c.|Jan. 15|/*Holders of rec. Jan. 2 
Internat. Paper, 7% pref. (quar.).....- 1% |Jan. 15| Holders of rec. Dec. 26 Quaker Oats, com. (quar.) -......-.--- *$1 |Jan. 15|*Holders of rec. Dec. 31 
Int. Pap. & Pr., cl. A com.{qu.) (No. 1) 60c.|Feb. 15| Holders of rec. Feb. la Sr Gl bp ko oa cu cncusocss *1%% |Feb. 28|*Holders of rec. Feb. 1 
Internat. Paper & Power, 6% pf. (quar.)| 1% |Jan. 15| Holders of rec. Dec. 26a | Realty Associates, Ist pref...........-.. $3 |Jan. 15) Holders of rec. Jan. 5 
7% preferred (quar.)............... 1% |Jan. 15| Holders of rec. Dec. 26a | Rice-Stix Dry Goods, common (quar.) -- 37%c.|Feb. 1] Holders of ree. Jan. 15 
Internat. Printing Ink, com. (quar)... 62clFeb. ~1) Holders of rec. Jan. 14a | Richfield Oll, pref. (quar.).......-... 3%c.|Feb. 1|*Holders of rec. Jan. 5 
J Spee 1% |Feb. 1] Holders of rec. Jan. 14a | Richmond Radiator, com. pref. ae gi *87%4c\Jan. 15|*Holders of rec. Dec. 31 
Internat. Products Corp.. pref.....___- 3 Jan. 15| Holders of rec. Jan. 2a | Ritter Dental Mig., com. (qu.) (NO. 1)../*62KciADE. Bcc ckcccsccccccseccocce 
Interstate Iron & Steel com. (quar.)____| $1 Jan. 15| Holders of rec. Jan. 5a | Royal Typewriter, common--_-..-..--- 1 Jan. 17| Holders of rec. Jan. 10 
Jantzen Knitting Mills com. (quar. Jenee *50c.|Feb. 1/*Holders of rec. Jan. 15 ae eee $1.50|Jan. 17) Holders of rec. Jan. 10 
Jewel Tea, common (quar.)_....._-__. $1 Jan. 16| Holders of rec. Jan. 2a ee REE RE ee ee 3% |Jan. 17| Holders of rec. Jan. 16 
Johns-Manville Corp., com. (qu.).....- 75c.|Jan. 16) Holders of rec. Jan. 2a | Rumidor Corp., com. (qu.) (No. 1)..--- 62%4c\Jan. 15} Holders of rec. Dec. 15 
Joint Security Corp., com. (quar.)____- 12%c|Feb. 1] Holders of rec. Jan. 20 Russell Motor Car, common.---..-.---- *2 Feb. 1|*Holders of rec. Dec. 31 
Com. (payable in com. ste xk) ......-. fl Feb. 1| Holders of rec. Jan. 20 Er *1 Feb. 1)|*Holders of rec. Dec. 31 
Com. (payablein com. stock) ........ fl May 1) Holders of rec. Apr. 20 PR ET eid ccwnnnssenns *1% |Feb. 1|*Holders of rec. Dec. 31 
Com. (payablein com. stock) ......_. fil Aug. 1) Holders of rec. July 20 Ryerson (Jos.) & Son, Inc. (qu.) (No.1).| *50c.|Feb. 1/*Holders of rec. Jan. 20 
Com. (payablein com. stock). ....... fil Nov. 1] Holders of rec. Oct. 20 St. Joseph Lead Co. (quar.).....-.--- 50c.|}Mar. 20} Mar. 8 to Mar. 20 
Dept. Stores, com. (qu.)...- Jan. 28) Holders of rec. Jan. 10a ERE Rs NREL AREA 25c.|Mar. 20| Mar. 8 to Mar. 20 
Kawneer Company (quar.)_...._.._._- *62%elJan. 15|*Holders of rec. Dec. 31 Ce tc RGR nckncnnendnoanknt 50c.|/June 20} June 8 to June 20 
Kaynee Co., common (extra)........_- *12 c| Apr1’29|*Holders of rec. Mar. 20 ee Sede catconacndkebaemad 25c./June 20) June 8 to June 20 
Common (extra) __- _.------|*12 Kel Julyl’29| *Holders of rec. June 20 GE du uoG Ub biveotnesamansand 50c./Sept.20} Sept.10 to Sept.20 
Kayser (Julius) & Co.. com. “(quar.) Sc eaual $1 25|Feb. 1] Holders of rec. Jan. 15a Pt eden wnconp ae cninnand 25c.|Sept.20| Sept.10 to Sept.20 
Kelsey-Hayes Wheel, couimon (quar.)_. 50c.|\Jan. 2) Holders of rec. Dec. 260 | St. Louis Screw & Bolt (quar.)........- *25c.|Mar. 1|*Holders of rec. Feb. 25 
Keystone Steel & Wire, com. (quar.)_..-| *75¢.|/Jan. 15|*Holders of rec. Jan. 5 aly vin acmnaeed *25c.|June 1|/*Helders of rec. May 25 
Preferred (quar.).................- *1% |Jan. 15|*Holders of rec. Jan. 5 | Savage Arms, 2d pref. (quar.)...------- *14%4 |Feb. 15|*Holders of rec. Feb. 1 
Keystone Watch Case, pref___.________ 87%c.|Feb. 1| Called forredemp. Feb. 1 | Schnell & Penselpen Corp., pref....---- 3% |Feb. 1] Holders of rec. Jan. 22 
Laboratory Prod. Co. (extra) in stk....| *e3 |Jan. 15|*Holders of rec. Dec. 20 Schulte Retail Stores— 

Lakey Foundry & Machine (quar.).....| 50c.|Jan. 30) Holders of rec. Jan. 15 Common (payable in com. stock) - -- - - 4 |Mar '29 ossnseeseceas wenese 
Stock dividend (quar.)............- e2\% |Jan. 30) Holders of rec. Jan. 15 | Scullin Steel, pref. (quar.)......-.---- 75c.|Jan. 15| Holders of rec. Dec. 31 
Landers, Frary & Clark (extra)_._____- *$1 Jan. 8&|*Holders of rec. Dec. 22 | Seagrave Corp. (quar.)_.--.---------- 130c.|Jan. 21) Holders of rec. Dec. 31a 

Lehigh Portland Cement. com. (quar.).-| 6234c|Feb. 1| Holders of rec. Jan. 14a | Sears, Roebuck & Co— 
Lincoln Interstate Holding Co___._.._- 15c.|July 1] Holders of rec June 20 Quarterly (payable in stock) ...------ el |Feb. 1| Holders of rec. Jan. 15a 
Lindsay Light, pref. (quar.)_.._._.___- *1% |Jan. 10/*Holders of rec. Dec. 31 Quarterly (payable in stock) --------- el |May 1) Holders of rec. Apr. 134 
Lion Oil Refg. (quar.)__________- .--| *50c.|Jan. 17|*Holders of rec. Dec. 28 Segal Lock & Hardware, pf. (quar.).---.- 87%c.|Jan. 15| Holders of rec. Dec. 31 
Liquid Carbonic Corp. (quar.)_- a Feb. 1| Holders of rec. Jan. 20a | Securities Management, cl. A (quar.)-.-| 144 |Jan. 15} Holders of rec. Jan. 2 
EE iktneiua ks dnkwcammee .-| 1% |Feb. 1| Holders of rec. Jan. 20a Class B & C (quar.)_...----.--.---- 25c.|Jan. 15) Holders of rec. Jan. 
= Saar €20 Feb. 1] Holders of rec. Jan. 20 | Seeman Brothers, Inc., com. (quar.).--| 50c./Feb. 1] Holders of rec. Jan. 15 
Lord & Taylor 2d pref. (quar.)....--.-- 2 |Feb. 1) Holders of rec. Jan. 17a Pee ees eae 50c.|Mar. 15! Holders of rec. Mar. 1a 
Mac Andrews & Forbes Co., com. (qu.)..| 65c.|Jan. 15) Holders of rec. Dec. 3la | Selby Shoe, pref. (quar.).---- *1% |Feb1'29| *Holders of rec. Jan. 15°29 
CEN Si. clon ducacccaace .' 25e.|Jan. 15 Holders of rec. Dec. 31a Preferred (quar.)_. sie -' *1%|May 1'*Holders of rec. Apr. 15°29 
AS eee ee 1% }|Jan. 15; Holders of rec. Dec. 31a | Shaffer Oil & Ref. pref. (quar.) De eal 1% |Jan. 25| Holders of rec. Dec. 31 
MacFadden Publications. .........._- *20c.|Feb. 4/*Holders of rec. Dec. 31 Shattuck (Frank G.) Co. (quar.)-.---- 50c.|Jan. 10) Holders of rec. Dec. 20a 
reer a AO eee $1 |Feb. 1] Holders of rec. Jan. 21a | Sheffield Steel— 
a ee Oll (interim)........ 25c.|Jan. 15| Holders of rec. Dec. 31 Common (in common stock) --------- *f1 Apr. 1|*Holders of rec. Mar. 21 
Macy (R. H.) & Co., com. (quar.)_.....| 50c.|Feb. 15| Holders of rec. Jan. 25a Common (payable in common stock) - -| *f1 July 1|*Holders of rec. June 20 
Common fe otf com. stock).....| /f5 |Feb. 15) Holders of rec. Jan. 25a Common (payable in common stock) - -| *f1 Oct. 1|*Holders of rec. Sept. 20 
Madison Square Garden Corp. (qu.)----| 374c|Jan. 14| Holders of rec. Jan. 4a} Shepard Stores, Inc., cl. A (quar.)----- 75c.|Feb1 29] Hold. of rec. Jan. 20 29 
Magma Copper Co. (quar.) _..-...-..- $1 |Jan. 15) Holders of rec. Dec. 31a CE OEE Da nc eneccssseonsecu a 75¢.|Mayl 29| Hold. of rec. Apr. 20 29 
po A eae *25c.|\Jan. 15|*Holders of rec. Dec. 31 Signal Oil & Gas, Cl. a & B (special)...-| *50c |Jan. 10|*Holders of rec. Dec. 3 
Mandel Bros., Inc., com. (quar.)__.--- 62%4c|Jan. 15} Holders of rec. Dec. 31a Southern Asbestos (No. 1)-.---------- $1.25|Jan. 15) Holders of rec. Dec. 3 
Mansfield Theatre Co., Ltd., pref....-- 3% |Jan. 31| Holders of rec. Dec. 31 | Extra.............-.--..--..------ 25c.|Jan. 15) Holders of rec. Dec. 31 
Maple Leaf Milling, pref. (quar.).__--_- 1% |Jan. 18} Holders of rec. Jan. 3 South Py Penn Oil (stock dividend) ---.----- *e50 |Subject |stockholder meet Jan. sa 
Margay Oil Corp. (quar.)_..---..-.... 50c.|Jan. 10| Holders of rec. Dec. 20 | Spalding (A. G.) & Bros. com., (quar.)--| $1.50|Jan. 15) Holders of rec. Jan. 
Mexican Petroleum, com. (quar.) ....-. $3 |Jan. 21|*Holders of rec. Dec. 31a | Standard Milling, com. (quar.)-------- 1% |Dec. 31) Holders of rec. Dec. 18a 
OS EE eae aaa $2 |Jan. 21|*Holders of rec. Dec. 31a Preferred (quar.).....------------- 1% |Dec. 31] Holders of rec. Dec. -184 
Meyer-Blanke Co., com. (quar.)______- 31ejJan. 10} Holders of rec. Dec. 29 Standard Screw, common (extra) - ------ 1 Jan. 15} Holders of rec. Dec. 19 
Mid-Continent Laundries, Inc. . Steel Co. of Canada, new com. (quar.)..| 50c.|Feb. 1) Holders of rec. Jan. 19 
Participating class A (qu.) (No. 1).--| *60c.|Jan. 15|*Holders of rec. Dec. 31 New common (extra)-_..-..- Pet aE 18%c\Feb. 1] Holders of rec. Jan. 19 
Mid-Continental Petrol.,com ......... 50c.|Feb. 15) Holders of rec. Jan. 10a New preferred (quar.)....-.---.---- 50c.|Feb. 1) Holders of rec. Jan. 19 
Miles Detroit Theatre (quar.)_...-__-_- *40c.|Jan. 10|*Holders of rec. Dec. 31 New preferred (extra) ....---------- 18%c|Feb. 1] Holders of rec. Jan. 19 
Moloney Electric, cl. A (quar.)_..-.--- $1 Jan. 15| Holders of rec. Dec. 31 Steinite Radio (quar.)...-.----------- 2% jApr. 1j-..----------------<- -- 
Monarch Mtge. & Invest., Toronto— EE ee ekan dead ekenxans *2% |July 1|-..-------------------- 
a ae ag Ga eae gaee Aaa aes 5c. |Jan. 15} Holders of rec. Dec. 31 ID ee Ws wc wig ames 9236 1Oct. $1)... ence ec cnewccncsee 
ee) Se 2 Jan. 15) Holders of rec. Dec. 31 Sterling Securities Corp., pref. allot. ctf. 
Morris (Philip) & Co.. Ltd.. Inc. (qu.)- 25¢.|Jan. 16| Hold. of rec. Jan. 2 ‘290 Additional non-cum, div.....------- 4% |Jan. 15) Holders of rec. Dec. 31 
Motion Picture Capital Corp. pf. (qu.) -| 2 Jan. 15) Holders of rec. Dec. 28 Stetson (John B.) Co., common....-..-- *$3.75|Jan. 15|*Holders of rec. Jan. 1 
Mountain & Gulf Oil (quar.)__..__._-- *2c.|Jan. 15|*Holders of rec. Dec. 31 I rr *4 an. 15| Holders of rec. Jan. 1 
Municipal Finance Corp., class B_-_---- *$1 |Jan. 20|)*Holders of rec. Dec. 31 Stromberg Carburetor, stock dividend. -| 87}4c.|Jan. 10; Holders of rec. Dec. 184 
Murray Ohio Mfg., common (quar.)-_--- 40c.|Jan. 15) Holders of rec. Jan. 4 Studebaker Mail Order class A (qu.)----| * Jan. 2|*Holders of rec. Dec. 20 
oa ee a ae ee eee *40c.|Jan. 15|*Holders of rec. Jan. 5 | Sullivan Machinery (quar.)_---------- $1 jJan. 15) Jan. 1 to Jan. 14 
National American Co. (quar.)....--.-- *50c.|Feb. 1|*Holders of rec. Jan. 15 | Superheater Co..........------------ $5 |Jan. 7| Holders of rec. Dec. 31 
National Biscuit, com. (quar.).... ....| $1.50|Jan. 15| Holders of rec. Dec. 3)a | Superheater Co_..........----------- $1.50\Jan. 15) Holders of rec. Dec. 31 
National Carbon, pref. (quar.).__.-___] *2 Feb. 1|*Holders of rec. Jan. 19 | Super Maid Corp. (quar.)------------- *75¢.|Feb. 1)*Holders of rec. Jan. 15 
National Cash Register, class A (qu.)-..| 75c.\Jan. 15| Holders of rec. Dec. 30a NE pe | iw anmminam oe *25¢.|Feb. 1)*Holders of rec. Jan. 15 
IF eee Jan. 15} Holders of rec. Dec. 30a | Sweets Co. of America (quar.) (No.1) --| *25c.|/Feb. 1|)*Holders of rec. Jan. 15 
Class B (annual) ._- Jan. 15|*Holders of rec. Dec. 30 | Telautograph, common (quar.)-.-..---- .|Feb. 1| Holders of rec. Jan. 152 
> OC" eee eaeaeears Jan. 15|/*Holders of rec. Dec. 30 PE DS sw bw vice ar nccenns Holders of rec. Dec. 31 
Nat. Dairy Products— Temple Corp (quar.) (No. 1)--- *Holders of rec. Jan. 1 
Com. (payable in com. stk.)___....._ fl Jan. 2) Holders of rec. Dec. 5a | Thompson (John R.) (monthly) -- Holders of rec. Jan. 234 
Com. (payable in com. stock)______- fl |Apr. 1) Holders of rec. Mar. 4a RN ee Holders of rec. Feb.d21a 
Common (payable in common stk.)__| f1 July 1) Holders of rec. June 3a | Tintic Standard Mining (extra)---.-.--- Holders of rec. Dec. 134 
Common (payable in common stock)-.| f1 Oct 1| Holders of rec. Sept. 3a Tobacco Products Corp., com. (quar.)_-| $2 Jan. 15) Holders of rec. Dec. 174 
National Fire Proofing, pref. (quar.)....|62}4c.|Jan. 15| Holders of rec. Jan. 1 Tooke Bros., Ltd., pref. (quar.)..----- 1% |Jan. 15) Holders of rec. Dec. 31 
mene (6D oo dn ecco 62%c.|Apr. 15| Holders of rec. Apr. 1 | Transue & Williams Steel Forging (qu.).| 25c.|Jan. 15) Holders of rec. Dec. 314 
Preferred (quar.) .................- 62%4c.|July 15| Holders of rec. July 1 | Truscon Steel Corp......-.----------- 3 |Jan. 15) Holders of rec. Dec. 26a 
Preteered @quar.) ...-. 2.2. .nccccsee- 62 ec 15| Holders of rec. Oct. 1 SEG TES LILLIA 6 Jan. 31| Holders of rec. Jan. 5a 
National Lead, class B pref. (quar.).-..-- 1% iFeb. 1! Holders of rec. Jan. 18a Stock dividend (extra) .......------- 4 Jan. 31) Holders of rec. Jan. 5a 
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Per When Books Closea 
Name of Company. Cent. |Payabie. Days Inclustes. 
Miscellianeeus. (Continued) 
Tuckett Tobacco, common (quar.)-_--_-_- 1 Jan. 15| Holders of rec. Dec. 31 
PE CE chadndsdidiperenes 1% |Jan. 15} Holders of rec. Dec. 31 
Union Steel Casting, pref. (quar.)....-- *1% |Jan. 10)*Holders of rec. Jan. 3 
United Biscuit, preferred (quar.)_...---. 1% |Feb. 1} Holders of rec. Jan. 174 
United Paperboard, pref. (quar.)._..--- $1.50\Jan. 6| Holders of rec. Jan. 2a 
I (GUE Fl webscamcccceds $1.50|Apr. 15) Holders of rec. Apr. la 
United Profit-Sharing, eee 60c.|Jan. 15| Holders of rec. Dec. 15a 
United Shoe Machinery, com. (quar.)..| 62%c\Jan. 65| Holders of rec. Dec. 18 
Pretesred (GUG?.) occ ccssecceocncccs 37\<c\Jan. 5) Holders of rec. Dec. 18 
United Verde Extension Mining (quar.).| 75¢.i\Feb. 1] Holders of rec. Jan. 46 
U. 8. Finishing, common (quar.)......- 1% |Jan. 15| Holders of rec. Jan. 7 
rere ae 2 Jan. 15| Holders of rec. Jan. 7 
U. 8. & Foreign Sec. Corp., Ist pf. (qu.)| $1.50|Feb. 1] Holders of rec. Jan. 11 
Second preferred (quar.)..........-.- $1.50\Feb. 1} Holders of rec. Jan. 11 
U.S. Industrial Alcohol, com. (quar.)...|d$1.50|/Feb. 1| Holders of rec. Jan. 15a 
RL SE ee ee 1% |Jan. 15| Holders of rec. Jan. 7a 
U. 8. Leather class A participating and 
convertible stock (quar.)........- $1 Apr. 1! Holders of rec. Mar. 1la 
Class A partic. & conv. stock (qu.)..| $1 July 1| Holders of rec. June 10a 
Class A partic. & conv. stock (qu.)..| $1 Oct. 1)| Holders of rec. Sept. 10a 
U. 8. Radiator, common (quar.)......- *50c.|Jan. 15\*Holders of rec. Jan. 2 
BPS (GORE) cccncencsnnenescve *1% |Jan. 15|*Holders of rec. Jan. 2 
Victor Talking Mach., com. (quar.)_-_-- 1 Feb. 1) Holders of rec. Dec. 3la 
Old preferred (quar.).-........---- 1% |Jan. 15} Holders of rec. Dec. 31 
Prior preference (quar.).....-...--- 1% |Feb. 1) Holders of rec. Dec. 31a 
A. Ss DE Jonpredadbnnens 1% |Feb. 1! Holders of rec. Dec. 31a 
Vuican Detinning, pref. (quar......... 1% |Jan. 19| Holders of rec. Jan. 9a 
Pref. account accum. dividend)..__..| hl Jan. 19| Holders of rec. Jan. 9a 
py, TS ee eee 1% |Jan. 19| Holders of rec. Jan. [9a 
(V.) Vivaudou pref. (quar.).........-- 1% |dFeb. 1) Jan. 8 to Jan. 9 
Warner (Chas.) Co., common (quar.)..| *50c.|Jan. 12|*Holders of rec. Dec. 31 
CR LOE) aan cccehibitawened *50c.|Jan. 12] *Holders of rec. Dec. 31 
First and second pref. (quar.)_....-- *1% |Jan. 24|*Holders of rec. Dec. 31 
Weber & Heilbroner, pref. (quar.)... .-- 1% |Feb. 1) Holders of rec. Jan. 1la 
Wepodeas Stores (NO. 1) ocescceccccns- *40c.\Feb. 1|\*Holders of rec. Jan. 15 
Westchester Title & Trust (quar.)_-__-_- Z Jan. 7| Holders of rec. Dec. 31 
EE hii as wiging Ae Wik WW: Mew mdse 1% |Jan. 7| Holders of rec. Dec. 31 
West Coast Oil, pref. (quar.)_.....-._- *$1.50\Jan. 5| Holders of rec. Dec. 20 
Western Grocers. Ltd., Canada, pf. (qu.) 1% |Jan. 15) Holders of rec. Dec. 31 
Western Tab. & Stat'y, com. (qu.)(No.1)| $1 |Jan. 10) Holders of rec. Jan. 2 
Westfield Miz. (stock dividend)_____- €100 |Jan. 10) Holders of rec. Dec. 21 
Westinghouse Air Brake (quar.).....-- 50c.|Jan. 31| Holders of rec. Dec. 314 
Westinghouse Elec. Mfg., com. (qu.)_--| $1 |Jan. 31] Holders of rec. Dec. 3la 
ie SP eee $1 Jan. 15) Holders of rec. Dec. 31a 
White Eagle Ol! & Refg. (quar.)___.__- 50c.|Jan. 21) Holders of rec. Dec. 3la 
Williams (R. C.) & Co., Inc. (No. 1)/qu.)} *35c.|Feb. 1)*Holders of rec. Jan. 15 
Willys-Overland Co .com.(qu.).....-- 30c |Feb. 1| Holders of rec. Jan. 10a 
Common (extra) (in com. stock)_...- $1.25|Feb. 1) Holders of rec. Jan. 18a 
Woodworth, Inc (quar.)_-_-_. *37c.\Jan. 15|)*Holders of rec. Jan. 2 
Wrigley (Wm.) Jr. Co., com. (mthly. os *25c.|Feb. 1 *Holders of rec. Jan. 19a 
EEE Sith dh Wa wo. tiasabo sine sls *25c.|Mar. 1|*Holders of ree. Feb. 20a 
DEE wc dap bkhbewadniambine *25c.\Apr. 1!*Holders of rec. Mar. 20a 








* From unofficial sources. 


t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. 


t The 


New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


G@ Transfer books not closed for this dividend. d Correction. 
hb On account of ace 


J Payable in common stock. 
dividends. 


7] > eee 1 


J Payable in preferred 
b Cockshut Plow dividend is for two quarters ending Dec. 


in scrip. 


31 1928. 


é Payable in stock. 


umulated 


4 Seagrave Corp. dividend is 30c. cash or 24% stock at option cf holder. 
| Associated Gas & Electric dividends payable in cash or in class A stock as 


follows; 
share held 


On class A stock at rate of 24% of one share of class A stock for each 


m American Encausting Tiling dividend is one share for each share held subject 
to stockholders meeting Jan. 22. 


n Life Savers dividend is 10% in stock of Standard Industries, Inc. 


@ British-Amer. Tobacco final dividend is one shilling eight pence and the 


interim dividend ten pence. 


time for payment of dividends to transferees. 


128 bearer shares. 


Transfers reccived up to Dec. 31 in London will be in 
Payable to holders of Coupon No. 


t Payable in cash at rate of $1.50 for each share or in common stock at rate of 
one-sixty fourth share 


® At rate of 7% per annum from date of issue. 
@ Less taxes and expenses of depositary. 
2 Curtis Publishing stock dividend subject to stockholders’ meeting Jan. 4. 





Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31, the New York City Clearing House 
Association discontinued giving out all statements previously 


issued and now makes only the barest kind of a report. 


The 


new return shows nothing but the deposits, along with 


the capital and surplus. 


We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDING SATURDAY, DEC. 29 1928. 























*Surplus &| Net Demand Time 
Clearing House *Captial. | Undivided Deposits Depostts 
Members. Profits. Average. Average. 
$ $ 3 

Bank of N. Y. & Trust Co__._| 6,000,000} 13,207,600! 59,418,000 9,506,000 
Bank of the Manhattan Co--__/z15,000,000/726,909,800} 159,853,000} 36,475,000 
Bank of America Nat. Assn_-| 25,000,000) 37,173,100) 144,114,000} 49,539.000 
Nationa! City Bank____.____ 90,000,000} 74,502,900) 4876,142,000! 169,746,000 
Chémica! Nationa! Bank-_-_-_-_ ,000,000; 20,399,100} 129,663,000 11,044,000 
National Bank of Commerce-.| 25,000,000) 47,428,200! 309,882,000' 44,073.000 
Chat.Phenix Nat.Bk.&Tr.Co.|} 13,500,000) 15,109,000} 158,646,000! 44,378.000 
Hanover National Bank_-__._ 5,000,000} 26,904,000! 124,521,000 2,953,000 
Corn Exchange Bank-.._...-.- 11,000,000) 17,959,200) 174,889,000) 32,588,900 
National Park Bank__.____- 10,000,000; 25,310,900} 131,034,000 13,035,000 
First National Bank__-__..- 10,000,000; 88,893,100) 269,119,000 14,428,000 
Amer. Exch. Irving Tr. Co_--| 40,000,000} 52,705,900} 364,866,000} 51,233,000 

Continental Bank__-....._. ,000, 1,492,000 8,273,000 00, 
Chase National Bank.....-.- 60,000,000) 78,803,900) 562,780,000) 72,115,000 
Fifth Avenue Bank_.__..... 500,000; 3,308,200 .367 ,000 1,509,000 
Garfield National Bank-..-_- 1,000,000} 1,920,300 15,855,000 82,000 
Seaboard National Bank-_.-- 9,000,000} 12,734,200} 123,750,000 8,563,000 
State Bank & Trust Co_.._-- 5,000,000} 6,828,900} 39,110,000} 59,385,000 
Bankers Trust Co____._..-.- 25,000,000) 75,541,800) c353,594,000 f ,000 
U. 8. Mtge. & Trust Co___-. 5,000,000} 6,385,300} 55,118,000 5,316,000 
Title Guarantee & Trust Co_.| 10,000,000} 22,922,800 41,158,000 2,571,000 
Guaranty Trust Co....--_-- 0,000,000} 60,479,400) d481,802,000| 75,720,000 
Fidelity Trust Co........... ,000,000} 3,681,800) 40,042,000 .543,000 
Lawyers Trust Co........-- 3,000,000 3,935,200 19,080,000 1,871,000 
New York Trust Co......... 10,000,000) 25,180,100} 145,115,000) 30,551,000 
Farmers Loan & Trust Co-.--| 10,000,000) 22,416,300} €113,891,000) 22,459,000 
Equitable Trust Co...._..-- 0,000,000! 27,116,400) 349,537,000} 45.668.000 
Colonial Bank...........-.- 1,400,060} 3,915,300 ,464,000} 7,515,000 

Clearing Non-Members. 

Mechanics Tr. Co., Bayonne-_ 500,000 783,200 3,140,000 5,683,000 
CN i a ee he 471,900,000 803,947,900'5,307,223,000' 878,253,000 





*As per official reports: National, Oct. 3 1928; State, Sept. 28 1928; Trust com- 


panies, Sept. 28 1928. 
z As of Nov. 23 1928. 


Wo deposits in foreign branches: (a) $279,968,000; (0) $14,081,000; (c) $71.- 
; (@) $116,719,000; (e) $8,431,000; (4) $117,423,000. 





Oe wee me were ews 


The New York “Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ended Dec. 28: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR WEEK ENDED FRIDAY, DEC. 28 1928. 


NATIONAL AND STATE BANKS—Average Figures. 









































Oth. Cash,|Res., Dep.,| Dep.Other 
Including|N. Y. an4| Banks and Gross 
Loans. Gold. |Bk. Notes .| Elsewhere.|TrustCos.| Depostts. 

M anhattan— $ $ & g 3 & 

Bank of U.S... . 160,860,100! 83,200'2,938.600' 19,585,600 11,344,600) 154,653,000 
' Bryant Park----- 2,266,800) 83, 177,500 371,800] ......- 2,612,200 
' Chelsea Exchange | 22,616,000 .---|1,968,000 813,000} ....-- 22,237.000 
Grace National___| 17,302,000} 5,600) 87,000) 1,500,300/ 1,620,200 -619,600 
Harriman Nat’l__| 29,983,000) 20,000'1,015,000| 4,355,000) 844, ,090,000 
Port Morris..___- 4,253,800) 39,200, 128.300 ws EE 3,647,600 
ay negate 116,637,000| 83,000/2,438,000| 7,588,000/4,311,000/ 112,720,000 
rooklyn— 
First National_...| 18,882,300) 76,600/1,725,000| 1,194,400) ---.-- 17,125,800 
Mechanics_-__..-_- 54,216,000 '379, 000) 1, 907.000) 7,445,000; ------ 51,109,000 
Nassau National_| 21,418,000|100,000| 472.000] 1,704,000) 347,000) 19,554,000 
Peoples National_| 8,479,000) 20,000} 200,000 583,000 62,000} 8,371,000 
Traders National. 3,020,200 mathe 64,000 345,500 37,500' 2,492,300 
TRUST COMPANIES—Average Figures. 
Res'’ve Dep.,|Depos .Other 
N. Y. and| Banks and Gross 
Loans. Cash. Eelsewhere.| Trust Cos. | Deypostis. 

M anhattan— s $ s $ s 
Pe 48,436,600 952,800) 10,799,900) 52,400, 51,569,800 
Bank of Europe & Tr.| 17,452,278 885,038) SUES “itawncne 16,628,950 
Bronx County____.- 22,387 460 731,407; 1,562, 465) alk teense 22,168,575 
Central Union.____- 245,308.000 *32,378,000 4,502,000) 2,879,000 254,754,000 
er awake 74,039,600, *4,686,500; 2,819,000) 3,457,900 69,818,600 
i 17,748,958) 199,642) 1,309,725 236.387 17,616,064 
See 15,712,600' *2,681,200' -..--- 387,700 16,642,300 
Manufacturers____..|279,072,000; 3,741,000 42.659, 000) 1,585,000 266,489,000 
United States_-.___- 82,440,864) 4,140,000, 10,416,250; -------- ,886,456 

Brooklyn— | 
Lo. eee 61,973,100} 1,861,500 11,118,200; -------- 66,881,100 
Kings County--_--._- 26,402,733} 1,695,390) 2.054,580) --..-.---- 23,937,270 
Municipal... ..____- 64,390,300} 2,035,800; 5,556,500 67,900, 61,585,800 

Bayonne, N. J.— 
Mechanics. .....--- 9,090,624 280,235 723,562 276,504 9,155,483 

















* Includes amount with Federal Reserve Bank as fe:ilows: Central Union, $317 
159,000; Empire, $2,823,000; Fulton, $2,510,400. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Jan. 2 Changes from Dec. 26 Dec. 19 
1928. Prevtous Week 1928. 1928. 
é 3 z $ 3 

0 ERO R a ee 85,350,000 +750,000| 84,600,000 ,600,000 
Surplus and profits.__-.-- 111,564,000 +914,000} 110,650,000} 110,650,000 
Loans, disc ts & invest’ts/1,101,799,000; —5,904,000/1,107,703,000)1,100,543,000 
Individual) deposits. ....- 710,937,000} +34,292,000! 676,645,000) 698,856,000 
Due to banks........... 151,553,000} +12,621,000} 138,932,000) 147,604,000 
Time deposits.........-. 275,837,000 —6_428,000| 282,265,000} 278,860,000 
United States deposits. -_-_ 5,292,000 —691,000 5,983,000 6,126,000 
Exchanges for Clg. House} 54,968,000) +18,421,000} 36,547,000) 45,158,000 
Due from other banks--- 99,645,000! +18,713,000} 80,932,000} 90,299,000 
Res've in jegal deposit’ies} 85,684,000, +3,611,000| 82,073,000) 84,721,000 
Cash ip bank........-..-. 11,700,000; —1,076,000 12,776,000 11,241,000 
Res’ve excess in F.R.BkE- 1 686, 000' +41,207.000 79,000 1,176,000 








Philadelphia Banks.—The Philadelphia Clearing House 


for the two weeks preceding, is given below. 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.’’ 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 




















requirements. This will account for the queries at the end 
of the table. 
Week Ended Dec. 29 1928. 
Two Ctphers (00) Dec. 22 Dec. 15 
omitted. Members of| Trust 1928 1928. 1928. 
F.R. System| Compantes. Totai. 
$s $ $ $ 

Ce 57,558,0| 9,500,0| 67,058,0| 67,058,0] _67,058,0 
Surplus and profits..--| 176,202.0| 18,441,0| 194.643,0| 194,643,0| 194,643,0 

. discts. & invest.|1,033,061,0, 102,860,0)1,135,921,0|1,142,933,0]1,135,235,0 
Exch. for Clear Heuse| | 49,517,0 834.0)  50,351,0| 45,244.0]  48,488.0 
Due from banks_..-.- 96,942.0 559,0| 97,501,0| 97.348,0| 98,684,0 
Bank deposits... .-..- 134,802,0| 3,258.0] 138,060,0} 131,039,0| 131,179,0 
Individual deposits..-| 619,562.0| 49.785.0| 669,347,0| 670.609,0| 673,856,0 
Time deposits.......- 214,108,0| 26,622,0] 240,730,0| 240.761,C] 239,391,0 
Totai deposits__-_.... 968,472,0| 79,665,0/1,048,137,0|1,042,409,0|1,044,426,0 
Res. with legal depes..|  __-____- ,780,0| 9,780.0} 9,046.0}  10,046,0 
Res. with F.R. Bank-| 68,916,0} -.-_____ 68,016,0| 67,494,0] 68,122,0 
Cash in vault *_.____- 12,898,0/  2,509,0] 15,407,0| 17,047,0} 16,493,0 
Total res. & cash held.| 81,814,0) 12,289,0/ 94,103,0} 93,587,0| 95,661,0 
Reserve uired _.... ? ? ? 
Excess reserve and cash 

“eee ? ? ? ? ? 











* Casb in vault pot counted as reserve tor Feders: Reserve members. 
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as s whole in comparison with the figures for the seven preceding weeks and with those of the co 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Jan. 3 and showing thecondition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 


nding week last year. 


The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents” 


Accounts (third table following) gives details regarding transactions in Federal 
e Agents and between the latter and Federal Reserve banks. 


latest week appears on page 33, being the first item in our department of ‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 2 1929 


Reserve notes between the Comptroller and 
The Reserve Board’s comment upon the returns for the 









































































































































Jan. 2 1929. | Dec. 26 1928.|Dec. 19 1928.|Dec. 12 1928.|Dec. 5 1928.|Noe. 28 1928.|Nov. 21 1928.|Nov. 14 1928.) Jan. 41928. 
RESOURCES. $ < $ $ $ 3 z 3 $ 
Gold with Federal Reserve agents_....- 1,233,332,000}1,171,408,000'1,268,645,000] 1,172,296.000/1,150,080,000) 1 148,031 ,000/1,125.095.000] 1, 172,075,000] 1,477,638,00@ 
Gold redemption fund with U. 8. Treas- 73,693,000 83,171,000 76,485,000 77,666,000 73,150,000 75,335,000 83,444,000 80,193,000 51,447,000 
Gold held exclusively agst. F. R. notes} 1,307 025,000] 1,254,579 000) 1,345, 130.000) 1,249,962.000]1,223,230,000) 1,223 366,000) 1,208,539 ,000) 1,252,268,000)1,529,085,000 
Gold settlement fund with F. RR. Board_.| 685,346,000 50,186,000} 736,444.000| 730,827,000] 768,422,000} 781,011,000) 796,380,000) 721,680,000} 594,958,000 
Gold and gold certificates held by banks.| 595,256,000) 579,474,000) 533,383,000} 646,186,000} 625,948,000] 596,094,000] 662,548,000} 685,184,000] 618,458,000 
Total gold reserves. ................ 2,587 ,627 ,000)2,584,239,000 2,614,957 ,000/2,626 975,000 2,617,600 000) 2,600,471 ,000|2,667 .467 ,000|2,659, 132,000|2,742,501 ,00@ 
Reserves other than gold_........... --| 130,898,000 104,588,000, 108,800,000] 118,878,000} 119,532,000} 121,943,000] 132,622,000} 128,968,000} 146,719,000 
io as tap te aimee teu aiid 2,718,525,000 2,688,827,000 '2,723,757,000 2,745,853 ,000/2,737,132,000/2,722,414,006/2,800,089,000)|2,788, 100,000|2,889,220,000 
ae caearve ESSE are ape: ,308,000; 64,093,000; 56,973,000} 60,046,000} 53,028,000} 50,366,000} 64,051,000} 60,478,000} 81,352,000 
iscounted: 
Secured by U.S. Govt. obligations...| 757,451,000} 713,759,000) 582,722,000} 650,795,000 665,864,000 673,540,000} 470,127,000} 524,931,000} 348,783,000 
Other bills discounted_............- 394,013,000] 453,820,000; 363,988,000] 377,557,000] 346,318,000) 316,700,000} 329,819,000} 332,608,000] 172,096,000 
Tota! bills discounted _...........--- 1,151,464,000|1,167,579,000| 946,710,000]1,028.352,000/1.012,182,000} 990,240,000} 799,946,000} 857,539,000} 520,879,000 
Bills bought in open market__.....--.-- 484,358,000} 489,270,000} 453,111,000] 494,323,000] 477,770,000! 482,343,000] 484,164,000} 474,400,000} 387,131,000 
U0; 8. Government securities: js 
|r ra 52,511,000] 52,717,000} 53,386,000] 53,497,000] 53,499,000] 53,442,000] 54,068,000] 54,377,000] 293,322,000 
i Sa 120,973,000} 104,759,000} 105,318,000} 116,173,000 117,958,000 115,798,000] 113,166,000} 108,961,000} 104,583,000 
Certificates of indebtedness_......-- 70,469,000 74,852,000} 131,838,000 65,837,000 55,325,000 60,042,000 58,821,000 59,001,000) 229,498,000 
Total U. 8. Government securities...| 243,953,000} 232,328,000; 290,542,000) 235,507,000 226,782,000 229,282,000} 226,055.000} 222,339,000] 627,403,000 
Other securities (see note).........-.-- 9,885,000 10,135,000 10,360,000 4,415,000 4,390,000 4,390,000 4,390,000 3,855,000 880,000 
Golan vy hoe securities (see note)... -.|1,889,660,000|1,899,312,000/1,700,723,000) 1,762,597 ,000}1.721,124,000] 1,706,255,000)1,514,555,000) 1,558, 133,000)1,536,293,000 
TCP ctmicsusesmadicanch |. suattpiel cesadbeeknal  pbAcgesagdl nscadmstenk “seasdesel Gueuatadedt dcaoukadll’ ©) came) em 
Due from foreign banks (see note)_...-- 728,000 728,000 727,000 726,000 726,000 725,000 728,000 729,000 566,000 
...0lté‘i<‘ Ol” = eS 826,187,000] 722,108,000! 867,294,000) 795,957,000} 747,261,000} 707,919,000} 800,760,000} 968,055,000] 860,067,000 
Bank premises_....... 58,591,000 60,629,000 60,630,000} 60,606,000] 60,601,000 60,595,000 60,590,000 60,574,000 57,972,000 
All other resources 7,715,000 7,704,000 8,375,000 10,061,000 10,699,000 9,918,000 8,902,000 8,668,000 15,043,000 
Total wees oy ss an ind z sh fe tienes tna 5,584,714,000] 5,443,401,000,5,418,479,000 5,435,846 ,000|5,330,571,000/5,258,192,000/5,249,675,000/ 5,444,737 ,000/5,440,513,000 
ABILITIES. 
Sau in actual circulation... ... 1,829,364,000/1,910,838,000' 1,869, 192,000) 1,813,720,000|1.789,845,000) 1,765,585,000/1,716,635,000) 1,732,051,000 1,760,710,000 
ta: 
Member banks—reserve account--_.-_- 2,493,757,000}2,409,195,000 2,325,879,000 2,408,967 ,000|2,382,329,000)2 360,973 ,000'2,346,141.000 2,364,508 ,000!2,485,757,000 
OE eae 30,999,000 ,782,000} 5,489,000 29,724,000 25,876,000 . ,000 090,000 15,385,000 15,752,000 
Foreign banks (see note)_..........-- 5,935,000 7,534,000} 5,744,000 7,059,000 6,023,000 6,925,000 6,488,000 6,314,000 5,652,000 
PE vehi vendcukacetawnd 33,042 ,G00 22,582,000, 19,314,000 20,217,000 21,444,000 19,609,000 18,246,000 19,513,000 29,138,000 
PE ictinsnen an cmdmdnngcie 2,563,733,000!2,455,093,000 2,356,426,000 2,465,967 ,000'2,435,672,000'2,411,076,000 2,377,965,000 2,405,720,000 2,536,299,000 
Deferred availability items..........-- 776,626,000; 654,553,000 771,548,000 735,000,000] 685,663,000, 663,280,000) 737,873,000, 890,829,000) 768,850,000 
I 146,952,000} 146,868,000) 146,876,000) 146,868,000} 146,801,000] 146,436,000} 146,502,000} 146.415.000} 132,512,000 
Ne tins ciimin cai Raine meee iain 254,398,000} 233,319,000 233,319.000, 233,319,000] 233,319,000] 233,319,000) 233,319.000} 233,319,000} 233,319,000 
ON ES eee 13,641,000 42,730,000/ 41,118,000) 40,972,000 39,271,000 38,496,000 37,381,000 36,403,000 8,823,000 
EE PL” a 5,584,714,000 5,443,401,000 5,418,479,000'5,435,846,000 5,330,571,000]5,258,192,000/5,249.675,000)5,444,737,000 5,440,513,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined_._. _- | 58.9% 59.2%) 61.9% 61.4% 61.9% 62.3% 65.2% 64.3% 63.8% 
Ratio of total reserves to deposits and’ . 
F. R. note liabilities combined ___-_---. 61.9% 61.6% 64.5% 64.2% 64.8% 65.2% 68.4% 67.4% 67.2% 
Contingent liability on bills purchased 
for foreign correspondents_.........- 325,064,000] 327,315,000} 321,010,000) 284,014,000] 279,488,000] 268,794,000} 263,844,000] 256,953,000} 232,181,000 
DAstrébutton by Maturtites— ter Pow. $ $ FAG tare 3 ee $ + ee 
1-15 days bills bought in open market .| 156,817,000} 166,325,000} 139,251,000} 175,007,000} 149,250,000] 139,415,000] 140,932,000 130,469,000 182,427,000 
1-15 days bills discounted __._......_ - 1,011,198,000}1,012,581,000! 797,249,000) 886,179,000} 866,112,000] 855,540,000} 655,062,000] 703,343,000} 449,909,000 
1-15 days U. 8. certif. of indebtedness_ 19,885,000 »790,000 80,690,000 10,126,000 13,546,000 8,910,000 8,250,000 9,580,000 ’ ’ 
1-15 days municipal warrants___..___- eee 125,000 LEE “Stpeneoeesl sinatanal sacnsssanal Geeennanes 100, 
16-30 days bills bought in open market - 89,215,000 93,021,000 94,713,000 95,793,000 98,639,000 91,570,000 94,682,000 86,944,000! 102,696,000 
16-20 days bills discounted_........... 38,475,000 38,749,000 39,031,000 38,723,000 40,413,000 36,200,000 42,048,000 54,815,000 18,059,000 
ara as. 1, Cee, GU ROOREMONS F coe c cecal easmesnncs| <nctbacdee| escceneunal - eatioknmuns 14,314,000 14,468,000) ---------- 35,473,000 
16-30 days municipal warrants.........}] ---------- 60,000 60,000 90,000 155,000 IGE | cvisccnnsual  skeceneeae 20,000 
81-60 days bills bought in open market -| 129,680,000] 131,901,000! 143,448,000, 147,077,000] 151,971,000] 154,218,000! 159,346.000} 159,494,000 75,568,000 
31-60 days bills discounted ._.......__- 54,432,000 59,509,600 58,914,000 54,253,000 54,820,000 47,981,000 52,693,000 54,962,000 27,010,000 
31-60 days U. 8. certif. of indebtedness_ SEE mawanw cman gee hne “austahiet Serene ocak eel caakae one 18,068,000] -..cacccsee 
NT | i IES, SR Re Tee eae + 35,000 65,000 190,000 eer 
61-90 days bills bought in open market _} 104,083,000 93,531,000 71,311,000 72,446,000 73,340,000 93,194,000 85,804,000 93,505,000 26,341,000 
61-90 days bills discounted ..-.......-. 31,148,000 38,616,000 33,383,000 31,328,000 30,928,000 29,979,000 29,975,000 24,880,000 17,995,000 
61-90 days U. S. certif. of indebtedness- 22,995,000 24,203,000 SE DIGG  acrnduspacs! Beteeeelegh cundaaeanal  maneensdeal saeseuinee 114,569,000 
ee ee ee node eel habeeeancal «Knscdadmsel. auniia Besaed iMedeennauel | écékdanel eaeeensneel- uneeeeun ieee aan 
Over 90 days bills bought in open market 4,563,000 4,492,000 4,388,000 4,000,000 4,570,000 3,946,000 3,400,000 3,988,000 2,099,000 
Over 90 days bills discounted_........- 16,301,000 18,124,000 18,133,000 17,869,000 19,909,000 20,540,000 20,168,000 19,539,000 7,906,000 
Over 90 days certif. of indebtedness --_-- 27,561,000 28,859,000 28,275,000 55,711,000 41,779,000 36,818,000 36,108,000 35,468,000 77,850,000 
ey es ee cl bseeoncedmal- samiumisakiel (wa mmasonel “einen ae SPUR AUGE | - cascenecl. . seemnneteel. ossnkeenneh, oasenneeee 
F. RB. notes received from Comptroller__/3,013,124,000 3,009,974,000 '3,007,737.000 2,989, 120.000 2,965,449 ,000|2,929,419,000 2,918,730,000 2,913,201,000 3,020,347,000 
F. BR. notes held by F. R. Agent-__.... 733,832,000 685,137,000) 720,295,000) 746,295,000! 784,130,000} 801,850,000 812,200,000) 813,105,000; 801,857,000 
Issued to Federal Reserve Banks----. 2,279,292,000 2,324,837,000'2,287,442,000 2,242,825.000 2,181,319,000 2,127,569,000 2,106,530,000,2,100,096,000|2,218,490,000 
How Secured— , ‘ | 
By gold and gold certificates. _......--. 371,273,000] 370,673,000} 441,021,000} 341,207,000] 341,208,000] 341,207,000) 346,557,000) 346,557,000) 407,951,000 
Gold redemption fund_.-.....-....... 98,442,000 96,905,000 94,785,000' 101,890.000} 104,047,000 96,199,000 87,774.00} 98,105,000; 105,359,000 
Gold fund—Federal Reserve Board_...| 763,617,000] 703,830,000) 732,839.000, 729,199.000] 704,825,000] 710,625,000! 690.764,000| 727,413,000} 964,328,000 
ee eee 1,562,351 ,090) 1,588, 168,000 1,350,802 ,000 1,443,842,000 1,444,684,000 1,417,062,000/1,250,537,000)1,277,031,000 873,849,000 








2,795 ,683,000'2,759,576,0002,619,447,000 2.416.138.000 


2.594,764.000 


2,565,093,000 2,375,632,000 2.449, 106,000 2,351 ,487,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances heid abroad and amounts due te 


foreign correspondents. 


“Other securities,"’ and the cantion ‘“Total earning ass ets’’ to ‘Total bills and securities.’’ 


In addition, the caption “Al other earning assets,”’ previously made up of Federal Intermediate Credit Bank debentures, was changed to 
The iatter term was adopted as a more accurate description of the total of the 


@iscount acceptances and securities acquired under the lprovisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items tnciuded therein. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSF OF BUSINESS JAN. 2 1929 















































Federal Reser paar oe | Total. | Boston. | New york. | Phila. \cteretana. Richmond Attanta. | Chicago. St. Louss.|Minneap.|Kan.Ctty.| Dallas. |San Fram, 
RESOURCES. = “a ae OS a $ . | * s $ $ ‘ $ 

Gold with Federal Reserve Agents! 1,233,332,0,103,109,0| 198,684,0 119,142,0.118,811,0, 53,536,0) 83,875,0/213,217,0| 29,303,0) 46,967,0) 57,131,0) 27,325,0)182,232,0 

Gold red’n fund with U. 8. Treas. 73,693,0| 4,882,0| 19,875,0, 5,224,0| 7,348,0) 2,545,0 3,691 ,0| 9,516,0| 7,222,0| 3,235,0| 3,514,0) 2,732,0) 3,909,0 

Gold held excl. agst. F. R. notes|1,307,025,0/107,991,0| 218,559,0 124,366,0 126,159,0| 56,081,0| 87,566,0 222,733,0| 36,525,0| 50,202,0| 60,645,0} 30,057,0|186,141,0 
Gold settle’t fund with F.R.Board| 685,346,0| 47,105,0| 160,926,0) 32,324,0, 73,045,0| 11,227,0| 15,781,0,173,418,0| 29,888,0) 22,085,0| 45,681,0) 30,066,0) 43,800,0 
Gold and gold ctfs held by banks) 595,256,0) 35,581,0| 358.968,0) 24,514,0/ 40,339,0) 12,585,0) 5,216,0| 61,725,0| 9,450,0) 5,262,0) 6,254,0) 7,335,0) 28,027,0 

Total gold reserves.........-- 2,587,627,0'190,677,0| 738,453,0'181,204,0 239,543,0| 79,893,0|108,563,0'457,876,0| 75,863,0| 77,549,0/112,580,0| 67,458,0/257,968,0 
Reserve other than gold_.......- 130,898,0) 17,754,0) 24,018,0; 6,759,0) 11,590,0) 8,151,0) 9,925,0| 12,725,0/ 15,601,0) 2,449,0| 5,856,0/ 5,578,0) 10,492,0 

Total reserves__..........__. 2,718,525,0/208,431,0| 762,471,0 187,963,0 251,133,0 88,044,0)118,488,0/470,601,0) 91,464,0| 79,998,0/118,436,0) 73,036,0\258,460,0 
Bepeuure een ias-ctaiakehs hpi inca 83,308,0} 11,605,0] 25,405,0, 1,490,0| 6,172,0) 7,627,0} 4,836,0) 11,335,0} 3,483,0} 1,286,0) 2,500,0) 3,243,0) 4,326,0 

un : 

Sec. by U. 8. Govt. obligations} 757,451,0| 28,301,0) 378,891,0) 58,248,0| 59,262,0| 19,529,0| 17,178,0/111,022,0] 26,920,0| 7,278,0| 16,146,0) 14,036,0| 20,640,0 

Other bills discounted........ 394,013,0]) 27,558,0| 116,567,0) 25,475,0| 32,513,0) 26,775,0) 38,100,0| 62,828,0) 11,620,0) 2,179,0) 24,053,0) 2,921,0) 23,444,0 

Total bills discounted____..... 1,151,464,0) 55,859,0| 495,458,0) 83,723,0) 91,775,0) 46,284,0) 55,278,0/173,850,0) 38,540,0} 9,457,0) 40,199,0) 16,957,0) 44,084,0 
Bills bought in open market... -_- 484,358,0| 54,667,0) 146,789,0) 16,353,0) 52,996,0) 24,705,0! 31,877,0| 39,494,0) 11,172,0) 21,671,0) 1,264,0) 25,273,0| 58,097,0 
U. 8. Government securities: 

Bonds. .... wine atintdennne 52,511,0} 689,0 1,229,0 585,0}  548,0) 1,152,0 345,0] 19,937,0] 7,125,0} 4,519,0) 8,506,0) 7,813,0 63,0 
THIET BOND. 0000<ncceccesce 120,973,0} 3,073,0} 35,291,0) 10,307,0) 28,530,0) 1,063,0) 3,562,0] 6,794,0] 11,563,0) 4,618,0) 901,0) 2,175,0) 13,096,0 
Certificates of indebtedness.....| 70,469,0) 4,411,0) 31,107,0| 10,555,0) 3,884,0) 1,212,0) 1,372,0] 8,734,0|} 2,355,0] 1,770,0) 1,106,0 20,0) 3,943,0 
Total U. 8. Gov't securities. ...- 243,953,0' 8,173,0' 67,627,0 21,447,0' 32,962,0' 3,427,0' 5,279,0' 35,465,0' 21,043,0' 10,907,0' 10,513,0' 10,008,0' 17,102,0 






























































82 FINANCIAL CHRONICLE [Vou. 128. 
._ y~ SS — Total. Boston. | New York.| Phtla. |Cleveland. Richmond] Atlanta. | Chicago. | St. Lowts.|Minneap.|Kan.Ctty.| Dallas. | Sen Fran, 
s $s a 3 8 s g x sg 3 3 
91885,0 ccaamel evconcne] -nchetl somes Memiaan EE Waleed Cogsied 1,635,0| 1,500,0} 6,500.0)  250,0 
,660,0|118,699,0| 709,874,0|121,523,0/177,733,0) 74,416,0| 92,434,0/248,809,0) 70,755,0] 43,670,0) 54,476,0) 58,738,0/119,533,0 
— 728,0 ’ 205,0 69,0 76, 37,0} 31,0 101,0 31, 20,0 26,0 25, 52,0 
826,187,0| 85,122,0| 224,294,0| 72,092,0| 79,757,0| 65,629,0) 28,356,0| 94,115,0| 35,357,0| 17,473,0| 46,425,0 33,289,0| 44,278,0 
68.591.0| 3,702,0| 16,087,0} 1,752,0) 6,535,0) 3,575,0| 2,744,0| 8,527,0| 3,812,0| 2,110,0) 4,140,0) 1,920,0) 3,687.0 
7,715,0 82, 1,157,0) 204, 068, 0| 1,453,0}  809,0) 445, 3,0| 271,0| 436, 399, 
resources... ... ~-----|5,584,714,0|427 ,696,0|1,739,493,0|385,093,0|522,474,0/239,816,0 Annes Rea 205,347 ,0|145,460,0|225,274,0/170,687,0|440,735,0 
LIABILITIES. 
¥. R. notes in actual _|1,829,364,0/159,884,0| 353,879,0/140,239,0/215,057,0| 85,877,0|134,625,0|321,671,0| 64,120,0| 64,760,0| 70,690,0| 48,280,0/170,282,0 
Mem bank—reserve ace’t..|2,493,757,0|150,187,0|1,027,921,0 137,810,0|184,823,0) 71,264,0| 68,041,0/358,130,0) 86,514,0} 54,634,0] 96,135,0 72,526,0|184,772,0 
vas : 30,999,0} 1,298,0 7,271,0| 2,071,0| 1,467,0 257,0| 3,153,0| 1,287,0| 1,231,0| 1,627,0) 1,966,0) 2,527,0 844, 
5.935,0}  488,0 1:265,0|  618,0) 676, 332.0 73, 9040 0 175.0 ‘0 ; 462.0 
33,042,0| 127.0} 20,233,0|  178,0} 1,001,0] 1,123,0)  133,0| 3,029,0 2,0 8,0 0 52,0| 6,022,0 
2,563,733,0|152,100,0|1,056,690,0|140,677,0|188,967,0| 72,976,0| 71,600,0|363,350,0| 88,527,0| 56,734,0| 98,679,0| 75,333,0)198,100,0 
776.626,0| 85,472,0| 203,361,0| 65,299,0| 76,393,0) 61,522,0) 25,315,0| 92,044,0| 35,371,0| 13,010,0| 42,033,0) 33,679,0| 43,127,0 
146.952.0| 10,156,0| 50,124,0| 14,536,0| 14,419,0| 6,142,0| 5,239.0) 18,478,0| 5,416.0] 3,021,0| 4,224,0| 4,329,0) 10,868, 
254.398. | 19,619.0| 71,182,0) 24,101,0) 26,345,0| 12,399,0| 10,544,0| 36,442,0) 10,820,0| 7,082,0| 9,086,0) 8,690,0| 17,978,0 
13,641,0 465,0 4,157,0) 241,0| 1,293,0 900, 1,009,0} 2,312,0} 1,093,0 853,0 562.0 376,0 380,0 
5,584,714,0|427,696,0/1,739,493,0|385,093,0/522,474,0|239,816,0|248,342,0/834,297,0|205,347,0|145,460,0|225,274,0|170,687,0/440,735,0 
emor ° 
Reserve ratio (per cent) ....-...- 61.9 66.8 54.1 66.9 62.2 55.4 57.5 68.7 59.9 65.8 69.9 59.1 72.9 
Con ent ability on bills pur- 
chased for n correspond''te 325,064,0| 24,227,0} 93,31,0 | 30,688,0) 33,594,0] 16,474,0) 13,567,0| 44,901,0| 13,890,0) 8,722,0| 11,629,0) 11,306,0) 22,935,0 
¥.R on mor pny any 
e e en’ notes in 
— -------------- 449.928,0' 48,672,0' 111,456,0' 50,503,0' 37,716,0! 18,796,0' 35,559,0! 45,928,0' 11,858,0' 6,864,0' 9,428,0' 10,174,0' 62,974,0 












































FF DERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JANUARY 2 1929. 





















































Federal Reserve Agent at— Total. Boston. | New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. | 8t. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran, 
Two Ciphers (00) omttted— g z z $ $ $ 3 g eS 2 $ $ 
¥. R. notes rec’d from Comptroller|3,013,124,0)241,956,0) 776,190,0,221,042,0|279,403,0|124,614,0/225,774,0|/462,619,0| 89,328,0| 87,153,0|110,328,0) 68,461,0/326,256,0 
¥. R. notes held by F. R. Agent..| 733,832,0 ,400,0 310,855,0} 30,300,0| 26,630,0) 19,941,0) 55,590,0) 95,020,0| 13,350,0} 15,529,0) 30,210,0) 10,007,0) 93,000,0 
¥. R. notes issued to F. R. Bank- 2,279,292,0, 208,556,0 465,335,0) 190,742,0,252,773,0 104,673,0|170,184,0|367,599,0| 75,978,0| 71,624,0| 80,118,0| 58,454,0,233,256,0 
Collateral held as security for 
F. R. notes issued to F. R. Bk. 
Gold and gold certificates....| 371,273,0| 35,300,0) 177,998,0; ------ ’ 0} 6,690,0| 27,350,0) -..... 7,500,0) 14,167,0) -....- 17,268,0| 35,000,0 
Gold redemption fund.......-. 98,442,0| 9,809,0} 15,686,0, 13,165,0) 13,811,0| 7,846,0| 8,525,0) 2,217,0| 1,803,0) 1,800.0) 3,771,0) 3,057,0) 16,952,0 
Gold fund—F. R. Board.....-. 763,617,0| 58,000,0 5,000,0|105,977,0} 55,000,0} 39,000,0) 48,000,0/211,000,0) 20,000,0, 31,000,0) 53,360,0) 7,000,0 130,280,0 
BNO DADE «cade cccactsace 1,562,351,0/110,450,0| 613,800,0) 71,656 ,0|/139,534,0) 62,536,0; 86,985,0|213,068,0 49,606,0| 30,846,0| 40,915,0| 42,169,0)100,786,0 
Total collateral. ...........-. 2,795,683 ,0 213,559,0 812,484,0 190,798,0 258,345,0 116,072,0'170,860,0 426 ,285,0 78,909,0' 77,813,0' 98,046,0! 69,494,0'283,018,0 








Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, 


givi 
and liabilities of the 626 member banks from which weekly returns are obtained. Th 
those for the Reserve banks themselves. 
of Dec. 12 1917, published in the ‘‘Chronicle”’ of Dec. 29 1917, page 3475. 


the principal items of the resources 
ese figures are always a week behind 


Definitions of the different items in the statement were given in the statement 


for the latest week appears in our department of “Current Events and Discussions,” on 
we also give the figures of New York and Chicago reporting member banks for a w 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERV¥F DISTRICT AS AT CLOSE OF 
BUSINESS DEC. 26 1928 (In thousands of dollars). 


later. 


The comment of the Reserve Board u 
age 33 immediately fo 


on the figures 
howing which 





























Federal Reserve Dtstria— Toal. Boston. |New York| Phila. |Cleveland.|Richmend| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fras. 
g $ 3 $ F 3 $ $ 3 3 3 3 8 
Loans and investments—total- .... 22,856,719) 1,524,405 8,782,269 1,243,235 2,196,087 680,410} 649,387|3,346,411] 715,592) 395,895) 691,804) 500,366/2,130,858 
Loans and discountse—total_...-.-.- 16,395,106 1,099,649|6,430,134| 857,636|1,472,003 524,054) 512,160'2,482,654| 503,428] 262,830) 448,645] 366,590/1,435,323 
Secured by U. 8. Gov't obliga’s_- 106,239 8,087| 35,080 5,652 13,427 3,192 2,650! 20,364 5,993 2,429 3,196 1,959 4,210 
Secured by stocks and bonds....| 7,023,487 438,906 3,125,008} 468,018! 653,885) 185,241) 137,070/1,100,622|) 216,535 76,130) 113,276 94,886! 413,910 
All other loans and discounts....| 9,265,380} 652,656 3,270,046) 383,966) 804,691] 335,621) 372,440)1,361,668| 280,900! 184,271] 332,173) 269,745|1,017,203 
Investments—total.............- 6,461,613) 424,756,2,352,135) 385,599) 724,084] 156,356! 137,227] 863,757) 212,164) 133,065) 243,159) 133,776] 695,535 
U. 8. Government securities. .--| 3,056,299) 157,116)1,193,111| 113,572} 337,531 71,957; 63,007| 359,775) 78,258] 74,078} 120,287| 94,714) 392,893 
Other bonds, stocks and securities} 3,405,314) 267,640\1,159,024| 572,027) 386,553] 84,399) 74,220 ees 133,906! 58,987} 122,872) 39,062) 302,642 
1,775,824) 100,924) 830,177 79,683) 129,180 41,108 42,339, 269,111 48,996 26,367 58,288 35,772| 113,879 
328,101 24,942 94,692 19,792 37,018 15,268 13,601 52,398 10,461 7,222 13,999 11,301 * 

13,323,952) 901,168/5,863,747| 717,715|1,014,933] 363,713] 331,758|1,827,952) 405,097) 225,051] 501,811] 316,909) 854,098 
6,942,053] 477,367|/1,735,682| 295,066) 950,192) 240,961| 236,308|1,272,578| 230,916) 137,267] 178,953) 139,510/1,047,253 

197,895 4,689 58,871 11,592 19,044 4,919 11,257 11,680 5,069 1,044 2,741 ° 48,703 
1,186,948 50,533] 146,233 59,737| 103,970 52,202 84,555} 233,120 57,532 50,384} 121,448 63,328} 163,906 
3,230,963) 131,801/1,209,292) 172,472} 216,609} 112,371] 125,729) 478,308] 143,492 93,055| 220,227} 124,410) 203,197 
918,123} 63,675) 342,946) 57,511 97,668} 24,074) 35,848) 166,568) 27,494 10,161 29,387 13,492} 49,299 
567,153 24,145) 222,402 41,584 66,190 12,429 10,220} 107,091 19,223 7,970 20,449 11,355 24,095 
350,970 39,530! 120,544 18,927| 31,478 11,645 25,628 59,477 8,271 2,191 8,938 2,137 25,204 
626 34 75 46 70 64 31 91 29 24 64 43 55 












































Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at 


in comparison with the previous week and the corresponding date last year: 


the close of business Jan. 2 1929, 















































Jan. 21929. Dec. 26 1928. Jan 4 1928. Jan. 21929. Dec. 26 1928. Jan. 41928. 

Resources— $ $ $ $ 3 $ 
Goid with Federal Reserve agent_...... 190, SOR OOD: 208 700.000 206,067,000 4 Clk Wee ee oc cde Sede ‘weneene 
Geld redemp. fund with U. 8. a 19,875,000 20,650,000 16,591,008 | Due from foreign banks (see note)... 205, 206, 213,000 

Uncollected items................-.-. 224,294,000 184,820,000 232,227,000 
esi euiirdy agst ye. notes. 3 18,550,000 3 19,419,000 296,658,000 | Bank premises...................---- 16,087,000 16,661,000 15,898,000 
-R. Board... 926, ,555,000 268,392,000 | All other resources_................_- 1,157,000 907,000 6,337,000 

Gold and gold etfs. held by bank______- 358,968,000 358,057,000 380,374,000 
Total sewureté.....-............--- 1,739,493,000 1,630,306,000 1,717,523,000 

Tota gold reserves_.............__. 738,453,000 787,031,000 945,424,000 
Reserves other than gold_____..._._._- 24,018,000 18,476,000 29,778,000 Lhabilittes— 

Total F. R. notes in actual circulation_....... 353,879,000 364,133,000 374,185,000 
- Se seiishipts asd sh tig oti aieetieicie 762,471,000 805,507,000 975,202,000 | Deposits—Member bank, reserve acct_. 1,027,921,000 957,831,000 1,020,508,000 
ow cash.....-.------------- 25,405,000 20,185,000 22,598,000 | Government......-...-.-----.---- 7,271,000 11,327,000 629,000 

vig og unted: Foreign bank (see note)_.........---- 1,265,000 2,573,000 2,305,000 

- by U. 8. Govt. obligations--_-.-- 378,891,000 253,819,000 126,853,000 eile IN ea, og nce 20,233,000 7,543,000 18,193,000 

Other 7" § teens 116,567,000 134,022,000 51,918,000 

ce 1,056,690,000 979,274,000 1,041,635,000 

otis eee discounted .......-...-- 495,458,000 387,841,000 178,771,000 | Deferred availabilty items_ 203,361,000 160,030, 293,000 
oho in open market__....-.... 146,789,000 159,387,000 96,440,000 | Capital paid in_......- -- 50,124,000 50,098,000 40,333,000 
- 5. Government securities: (>. 3 71,282,000 63,007,000 63,007,000 
dS . ...-.---------------------- 1,229,000 1,384,000 66,737,000 | All other liabilities................--. 4,157,000 13,764,000 2,070,000 

TROMMIED NOES. | cc desccecacecena 35,292,000 19,497,000 39,822,000 

Certificates of indebtedness_......... 31,106,000 33,911,000 83,278,000 | Total liabilities................-..- 1,739,493,000 1,630,306,000 1,717,523,000 

Total U.S. Government securities.... 67,627,000 54,792,000 189,837,000 | Ratio of total reserves to deposit and ==~S~S” ay 
ee I ences anncauld - > wadiatbe . Sees om: R. note Bennies gpa eee 54.1% 60.0% 68.9% 

ntingent | ity on purchased 

Total bills and s curities (sez note).... 709,874,000 602,020,000 465,048,000 for foreign correspondents. .......... 93,131,000 91,753,000 66,777,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


“All other earning assets,’ previously made up of Federal Intermediate Credit Bank debentures, was changed to “Other 
ts’’ to ‘Total bills and securities." The latter term was adopted as a more accurate description of the total of the dis- 
the provision of sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 


foreign correspondents. In addition, 


the caption, 
Securities,"’ and the caption, ‘‘Total earning asse 
counts. acceptances and securities acquired under 





Jan. 5 1929.] 
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, 7 & tt weet nen ‘4  -¥ Range for Week. Range for Year 1928. 
F an. 4. 
Danke bw) aAzL &. Week.| Lowest. | Highest. Lowest. | Highest 
$ , . on.” Par | Shares share. share. |$ 
Wall Street, Friday Night, Jan. 4 1929. Induce. & Miec. (Cont) $ per $ per 
Railroad and Miscellaneous Stocks.—See page 47. Reval 4 ants," -laloool a $5 -_ ox = 
Following are sales at Stock Exchange this week of shares | gioss-shet St & Ir pf.100 900105 Dec 2911 Dee 3141043 
not represented in our detailed list on pages which follow: Gateway 8 fe. soit 50 e200, 18824 Jan 2201% Dec 7 
Pret (7)--.------- 1 300 10644 Dec 29107 Jan 2 106 36 
week nOCES. Sales Range for Week. Sones fir Your 006. | eee igo 40185" Sen ass Jan al128 
Ended Jan. 4. | for - 
ats ame ll Mee Beano WE liomneoreie | EH 5, 38910,, Deo 29| -434 Dee 31 
Re . Par. | Shares $ per share. | $ per share. \$ per share.'$ per share. pic inariea”” epee 58 Dec 31) 61% Jan 
ilroads— 
Atch Top & 8 Fe rights.__|113700 2% Jan 4 2% Dec31] 2% Dec’ 3% Nov me — sea ee mi Fy {> oS 1934 iS Dee ss 18% 
Ala & Vicksburg. ...1 19,118 Jan 3118 Jan 3)118% Novl25}s June oS } E isi ~— 
Butt Roch & Pitts... 100 20 98% Jan 3 98% Jan 3| 60 Febl01 Oct vee a es aaa ee I, nes os 
Buffalo & Susq....-- 500 57 Jan 4 57% Dec 31] 32% July, 6434 Nov AY hd - pene De 3 wie 3 
sand eo00s Jan 21013 Dec 29] 98 Septl07% Mar | United Dyewood pt.-100 ” 10 6434 Dec 31| 6454 Dec 31] 45 
Central RR of NJ 100; 109388. Jan 3245 Jan 8297% ‘Fev37s * May | United Electric Coal-..*17,000 66% Jan 4] 7234 Jan 2) 68% 
nm 1) ce 
Cuba RR pref_._-.- 1 60, 79% Dec 29 81 Jan 79 Dec| 94 June — Oil ¢ Sven! oer 100 ts. 59,000 1. a” Jan s 125 ed pe eas 
Havana Elec Ry--.-.-- * 7% Jan 2 8 Jan 7 Aug) 17% June Saak Cedaes acco 10 130263 De sass Jan 4/120 
~~» oe Oo eee ee aes Jom ai300  Jusaya> Noe | VaElec& Pow pt (6).i00, 20100 Jan 2100 Jan 2/100 
Hocking Valley. __-- 1 418 Jan 2425 Jan 4/340 July473_ Nov | VaElec& Pow pf (6)-100, 20.100 one 91 08 
Ill Cent sec stk ctf. _1 2001 77% Jan 3| 78% Jan 2) 75 July| 823% June a Iron d mae ae Pete 
re Ey ait Is 31 13° Deea0l 18 “Deel 2954 Sane | Warren Bros ist pt... 20| 50% Jan 4 51% Jan 3) 49% 
2d preferred---..-1 2001 7 Dec29| 9% Dec31] 7 Dee 16% May bly. A TE OE Re 9 
Nash Chat & St L_--_10 Jan 3195 Jan 3/1715 Aug204% May | Wesson es RR A ot 
MY Senta fe wee tog jan 3) 35 Jan 3] 233% Deel 43° July | Wilcox Oll & Gas_-----*| 2,600 20% Jan 2 22% Jan 3) 17 
Pacific Coast ist pt--100 29,40 Dec29| 40 Aug 70 Jan | Young Spring & Wire. .*)26,600 52% Dec 29) 5634 Jan 
preferred _--__- 00 Jan 2| 24% Jan 2] 20} Aug 39 May i ea tes, 
Phila Rap Tran pref. _50 Jan 50 Jan 50 Mar 51% Oct] Bank, ggg Fed om 
Renmolaer & Sara...100 Jan 3140 Jan aii41%6 Bept 150 May | p.nk of Commerce.-100, 10795 Jan 2/795 2'5 Feb\785 Dee 
Indus. & Miset | seeKremen iy wae Dose Desa ene be 
1 5 an an \ 
f.1 Jan 3/96 Jan 3/93 Jan 9934 Mar | Corn Exchange Bank 100 io 
— Express pret-100 Dec 29| 33% Jan 2| 3034 Decl 334 Dec| EquitTrCoofNY..100 80485 Dec31'512 Jan 2/410 Jani599 May 
Alliance Realty_-.---- * Dec 29|1003}4 Jan 53 Jan Nov oi0e san Coles 
Amer Chicle rights eat Jan Se ee Sere eee oD “ 
Am & For Pow ptf (6) -__* 4 , wre = ie _— obs oa * 
f__100) an an . 
ty era oe, (Dwar Dec 31/114 Jan 3)110 Declié6 Jan Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
oy al eee Be aah Besa Sh Betsy Her 7 ee PO 
rein [as | se. [amen a03 ! 
Am Radiator pref-~i09 Dec 2 736 Jan 3 70% Nov 77 ¥4 Nov Maturtty. | Rate.| sa. | Askea.|| Maturtty : — 
ip Day genenagnee a “4 on eal 99743) 9974s3||Sept. 15 1980-82] 834%| 97's 8 
a es Dec 29) 9944 Jan 3) 90 Deo 98% Dec | Mar ts 1929.._| 39%) 99%) 99% Mar 16 1980-82] 894%| 973%] 971%, 
eee *--* > Deo zo1ie* Jan 31106% Declii Deg | June 15 1029---| 435%| 99%' 99%s|Doe. 15 1930-82] 834%] 9713 | 971s 
ferred. --..---.. rn Dec 29115, Jan 3)106% Deciil Dee | sept. 15 1929..-| 44 %| 992%] 99%s'\Sept. 15 1929 | 45%] 100 | 100%: 
Andes Copper... -...- i Jan tT oose em stl o0xe Soul oosc “AQe | Dec. 15 1929---| 454% 99201 997%s! 
Art Metal Constr___-10 Jan 4| 29% Dec 31] 25% Jan 34% Apr | Dee. --- 
Assoc Dry G’ds Ist pf 1 Dec 04 Jan 2 Augil13% Apr , 
mi Nee Jen atl 02% Deo 3eh vise Deltas — New York City Realty and Surety Companies.—See 
B we og | 
Besnes Loottor geet tee Dec 29| 75% Dec 29 175, Beci05+s Mar | page 48. 
Erie f 100) Jan an R 
Goat Ae p rand oh alg Jan 2| 38% Dec 29, 38% Dec| 39% Dec New York City Banks and Trust Companies.—See 
Cent Alloy Steel pf_- 100) Jan 3/111 Jan 3/107 Jani11% May|). 9 4g 
Columbia Graphophone- 86 Jan 4/61 Dec 84% Nov | Pag : 
Carpet.......- 100 24% Dec 29) 1234 Sept 27 Nov 
Oudahy Pockine rights... ts jon Fi om * letadd we United States Liberty Loan Bonds and Treasury 
De Beers Cons Mines.-- 23 Dec3l) 21, Dec 27% Mar! Certificates on the New York Stock Exchange.— 
Durham Hosiery pref 100 36 Dec 29) 34% Oct) 4634 Jan 
eae Me DGcwncccanadlineseucases 
Eisenlohr Bros | pref. 100 100% - 9 Bf - Nov100%4 Pans Datly Record of U. 8. Bond Prices.|Dec. 29|Dec. 31| Jan. 1.| Jan. 2.|Jan. 3.|Jan. . 
Elec A Lite pref-_-.100 2 an p 
Elk Horn Coal pref. -50 13 Dee 31) 12% pt 19 | Feb | First Liberty Loan High 9974s 99% 99008 99208 oosiee 
Fairbanks Gos---- 84 Deosi| 2% Fe 0% Dec| (fic Sian e*”--\Ciose| Boren] So: Sour! gona! 9g" 
my ~~ ieenneeone Jan 2) 6% Oct) Nov | "Feat sates in $1,600 unite. 28| 146 41, 205| 210 
First Nat Pict ist pt. 100 Jan 3)100 Novi09 Feb Converted 4% bonds of(High| -...| -.-- intel. cusal “vanes 
Follansbee Bros- ------ * 67% 29 % Dec 69% Dec 1932-47 (First 4s)... ape. aes eh. Leics Titan 
Franklin Simon pref _ 100 Jan 4/106% pve ite =. Ee ie aia woudl ;. skeen | onat 
General Gos & ial B--* Jan/ 80, Nov | converted 44% bonds| High| 100% | 100i 16biis| 100% | 10080 
eirarehatevett Dec 8634 Dec f 1932-47 (First 44s){Low-| 100% | 1006: 100% | 1004s: | 1004s 
a —— eee Dec100% Dee]  ° Close| 100% | 100¢s 100% | 100% | 100¢%s 
Gen Motors, new-_--- 10 Dec 90% Nov Total sales tn $1,000 units. - - 3} 137 136 37 6 
Gen Ry Sena pref. 100 Augl1544 Feb Second converted 4%%{High| ----| ---- wel cheek sane 
Gobel (Adolf) ......-.- *4 Dec Nov bonds of 1932-47 (First{Low-| -...| -.-- ase) eosen. Sagh 
seh Dust, new....-.- Second 4%s8)....-.-- pags wore oo-- “oo ---- nae 
Guif States Bt ist Bt 100 sents aie teen” w"High| 100%s| 100%] HOLI-| 100%%| 100% | 100%s 
Hackensack Water pf. 4% % bonds otf 1eao"28...{Low- 1008s: | 100% | DAY 1007s 100s = 
Preferred A-.-..-. 2 (Fourth 4s) ....--- (Close 100% 100% 1007s, 100% 00 33, 
Harbison Walker ett_* maa nee wr High| 1112409] 111% 1112693} 1112733] 1111599 
wanes, Finsappte 4s, 1947-52 Low_| 111243} 11123 11123} 1112633] 111% 
Holland Furnace...--.*| 1,500 41 Dec31| 43 Jan 2) 40% Dec 50% Nov| *%#% ‘¥sf-08---------- Close| 1112423) 1112%s 111%e3] 111% | 11144 
ustrial 25 
Ine Nickel of Canada.» Tiel sales im $1,000 Wg] 068n| 106% nz2-] 10S 18s 
24 ecce 33 
Int Paper & Pr 7... 48, 1964 1866....---0-- ae - Hy + A 1064 peat 1064s 106% 
Class B 7 2 pair 
Class C.--.--.---.- baseline teeta, Eee 10317] 103%] ---- 
Serene © 3%s, 1943-1947 Low ~----| 103723 1031733} 1034533} ++. 
Int Printing Ink pfd_100, ‘200100 Jan 2)101% Jan 4/100 Decl00 Dec| °7#% *¥e t¥A/.------- Close]... 103% 1037s] 103%) ---- 
preferred <= 7. =~. —wneweuua ~ oe O8tin] 984s On 
T & Te hts _'83,700 * , 1940-1943_______ Low.| 982%s3| 98?%z9 33 33 33 
Interstate Dent £ sone * 15,500 81% O78, Eee {Low: 08% 98% 9817s 984448 981639 
Jewel Tea pref___--- — "2 Sues ceien to 61.008 witch 982433] 982353 ----| 981733] 981033 
......... 3s, 1946-1956 Low.| 98%4s3| 981813 ----| 981723] 981093 
Johns-Manville pref_100 OT eee Close} 987433] 9843s ----| 981733} 9810s 
cs st. *i 1 2 parsiats 10 17 
Dept St.*12 44) 2, Total sales in $1,000 units. _- 
Kraft eese rts. 
Kreuger & Toll__--_--- Note.—The above table includes only sales of coupon 
Lye mea = fed Rey RR bonds. Transactions in registered bonds were: 
ses 11 
Ludlum Steel - i ga 11,700 RE SS 1001s2 to 1001%s2]30 4th 44{8...--------- 100%s2 to 1001"s3 
McKesson & Robbins_-*10, 
Preferred ........- 
Manetl Sugar prof--..100 Foreign Exchange.— 
Sees Sew Cie-..5 Se 4 for ster exchange were 4.84 11-16@ 
eine One ~ ‘ Dec] 1% Bee 484% 7 it Pair vu $16 for cables. Commercial on banks, 
Mexican Petroleum 100°" 20264” Jan 4275" Jan Masreed Jan | sight. 4.54 7-16@4.0454. sixty days. 4 80%; ninety Gaye, 6.75 0a8 oe 
Mid Cont Petrol pf-.100 120% Jan a = Jan . Feb aes Dec — A _peyment. 4.8 80%. Cotton or paym gain 
Nas oe oe aT, wre aad — Dec ‘o-day aris bankers’ francs were 3.9054 @ 
.— B — 100 20118 Jan * 118% July 136“ "jen 3. 9034 aye (Weiday's) ectusl raten for. - lders were 40.13 @40.16 for short. 
North Germ Lioyd_--.. a 63% Jan 3) 64 Dee 6934 Nov Exchange at Paris on London, 124.09 francs; week’s range, 124.10 francs 
Outlet Co pref....--100 ” 40109 Mois Jom al 25 Gee 3695 (Oct | he es toe faatan Cxchange for the week follows: 
Pp ee 100 30 31% Jan Oct) 35% he range for foreign ex ng Checks. Cables. 
Pac Tel & Tel pref___100 10116% Jan 3116% Jan Oct12544 May Sterling, Actual— ‘85% 4.85 
Penick & Ford pref._100 1010434 Jan 41043 Jan Oct115_ Mar | High for the week. ------------------------- 4.845% 485 £-16 
Peana Coal & Coke. -.50 5.509 104 Dec 29, 11 Dec , fi ae a Uk nl lle eee 
Whe MS ci Necinnnerd Dec 31; 45% Jan Dec| 464% Dec Paris Bankers’ Francs— 3.91% 3.91 7-16 
a il & Gas____. 510 oer ot Jan 4) 65% Jan Dec; 64% Dec | High for the week....-.-------------------- 390% 3.90% 
Pub Serv of N J pt (5) .* "200 95 95 Dec 29, Dec| 95% Dec! Low for the WOO a na ane See ee . 
PS Elec & Gas pref_.100 200107% Dec 29108 Decj110% Apr | __ Amsterdam Bankers’ Gu 40.19 40.21 
Radio-Keith-Orph A__* 40% Dec 29 46% Jan Dec; 51% Nov | High for the week----.---------------------- 40.12% 40.13 
Reis (R) & Co Ist pf.100 83% Jan 4/86 Dec3 Feb) 8934 Dec ' Low for the week -——- —- - 2 ec eweeennnececese . 
Republic Iron & Steel ~~ 100 3 Dec29, 3% Jan Dec} 3 ' _ Germany Bankers’ Marks— 26.82 26.83 
Reynolds TobelA....25 | 70190 Jan 3191 Jan Mar 195 May High for the week-------------------------- 26.77 26.79 
Rhine Westph El & Pr.. 3,000 5934 Dec29 64 Jan 2 Oct! 61 Dec Low for the week. -.------------------------ ° . 














Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Seven Pages—Page One 


For sales during the week of stocks not recorded here, see preceding page 














































































































. 7] . E. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS PER SHARE . pny 
. 4 Range for Year 1928. Range for Prevtous 
for NEW YORK STOCK On basts of 100-share lots Year 1927 

Saturday, Monday, Tuesday, Wednesday,; Thursday, Friday, the EXCHANGE - 

Dec, 29. Dec. 21. Jan. 1. Jan. 2. Jan. 3. Jan. 4 Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ pershare | $ per share | Shares Railroads Par| $ per share | $ per share |\$ per share|$ per share 
1951g 195%) 1951g 196% 19614 19734) 19812 201 198 201%| 18,700| Ateh Topeka & Santa Fe..100| 182%, Mar 2) 204 Nov i6|| 161% Jan) 200 Aug 
10312 10312) 10312 10312 103 10312| 10212 10312) 103% 1035, P aa 100} 102%, Jan 5| 10812 Apr 9 99%, Jan) 106% Dee 

#16712 170 | 167% 168 169 170 | 171 171 169 171 2,200) Atlantic Coast Line RR-..100| 1571g Oct 5| 1911gMay 7|| 174% Apr] 205% Aug 

11912 120%) 1201g 121% 121 123 | 12114 1245s) 12112 12414) 75,100|Baltimore & Ohio 100| 103%June 19| 1255g Dec 3); 106g Jan) 1256 Oct 
*79 = 80 80 80 78%, 797%| 7914 79%) *7914 80 1,500| Preferred.........-. 77 Novi9| 85 Apr 4)| 73% Jan) 83 June 

65%, 66 651g 66 6612 72 70 70%) 70 70 5,100| Bangor & Aroostook. 61 Junei2| 84% Janli|| 44 Jan| 103%; May 

#105 107 |*105 107 106%, 10634; 107 107 | 106% 106% 0 Te Enknndsance 104 Dec 19 SS 31|} 1011g Jan) 122 June - 

90 90 *90 95 . se 102 106 103 106 5,300|Boston & Maine......... 58 Feb i8 Bene. Gt indeew Sooo dnme ebes 

71% 72%| 770 71% 7212 737%%| 725, 735s| 7214 7612| 48,200|)Bklyn-Manh Tranvtc.Nopar| 63% Jan 17 77%hhen 3|| 63 Aug) 70% Jen 
*89 90 | *8612 89 90 90| 897g 897s} 897, 897% 400| Preferred v t c..-..-.. 82 Jan 4| 96%May 3); 78's Oct!) 88 Jen 

381g 391g] 3612 3853 371g 3814] 38 383g, 37 3712| 5,000|Brunswick Term & Ry Sec.100| 1413 Jan 5| 47%sSept 4 7ig Oct) 19% Dee 

23412 23714) 23614 23814 238 245%) 241 2455! 240%, 24334) 20,100|Canadian Pacifice__.....-.- 100} 19612June 19] 253 Nov26j; ....-....| -.--.... 
21412 217 | 217'g ary 218 22019} 218 219 | 216ig 22114; 29,100|Chesapeake & Ohio....-.-- 100} 1751eJune 19) 218%, Dec 31|| 151% Jan) 2181g Oct 

12 12 11% 11% llig 12%4 12 1212} 12 1212} 2,000 a ~ Et PEE vninacaws rr 553 Jan30| 18%May 2 4% Jan| 10% Juncs 
*19 1912) 1853 19 19 19 19 19 19 100i 1,500, Peesered. ......2.<.<-- 7% Feb 20| 26%May 2 7ig Jan| 18% Jaly 
740 43 | *40 43 40 «©6443: | *400= «2643 ~«|« 40020=—s 443 ||: ----e- Chic rs East Illinois fi--100 37 Feb 28) 4814May10|| 2013 Jan) 651 July 

611g 61%; 6214 627% 63 63 627g 63 *61 63 1,100 a 568 Augil5| 7653May 4 43 4«Jan| 84% Oct 

191g 20 195g 2112 2012 21%) 20 2114) 2014 21%) 27,500 |! Great Wenera. 22100 91g Feb 8| 25 Decl4 81g Jan| 221g May 

47 47%) 4712 50 4814 4953) 48 4914] 4753 487s! 24,100) Preferred........-.---- 2012 Feb 20} 50% Decl15|| .... ..-- 447, June 

33% 3412} 33%, 3412 331g 347g| 34%, 35 341g 351s] 19,400 Chicago } Milw St Paul & Pac..| 22%Mar 5) 40l2 Apr 26 9 Jan) 19% Dee 

5514 5633! 55%, 5614 551g 5653! 553g 5652) 55 5612) 25,700! Preferred new.__._.-.--.-- 37 Mar 2) 5953 Nov27/|| ..-.. ..-- 371, Des 

8653 873g, 87 893, 87 895g| 875g 8912} 8814 90 | 24,300)/\Chicago & North Western.100| 78 June19) 94\%4May i 78%, Jan: 9712 Sept’ 

*133 136 |*133 136 *133 136 (*133 136 '*133 136 | -.---- REE KS RET 100' 135 Dec 10! 150 May 2)! 124% Jaz| 150 Oct 
13014 131 130% 132 1311g 133 13312 1347] 131 13733! 20,200) Chicago Rock Isl & Pacific_100| 106 Feb 18| 13953 Nov 28 681g Jan| 116 July 

1 06% 136%) 106% 106% 10614 10614)*106 106%4/*106 106% 400} 7% preferred.....-.--- 100} 105 Decil) 11ligMay3i|| 102% Jan) 111% Des 
*10014 101 |*10012 101 100ig 10014)*100 10034) 1005, 10034) 1,100) 6% preferred....-..---- 100} 9912 Dec il] 105 May 31 95% Jan) 104 Nov 
115 115 115 115 118 119 11814 120 |*112 120 800/ Colorado & Southern... -.- 100} 105 Augi5) 126 May 3 84 Jan) 137% July 

76 77 re 7712 7712} 76%, 76%) *7612 77 210) First preferred. .......- 100} 67 July 3) 85 April0 72 Jas) 73 Dee 
*70 7412) *70 74 *70 73 | *70 7312] *70 73i¢}j -.---- Second preferred _--.-.-- 100} 6912Nov 2| 85 May 9 68 Jan| 75 Os 

69 6914) 6912 69% 70 7053! 701g 701g} 6912 70 5,200| Consol RR of Cuba pref...100| 6812 Dec18) 875sJune 1 65 Aug| 77 May 
188 189%) 189 18914 190 19319] 19414 196 1925, 19912} 15,500} Delaware & Hudson. -.-.--- 100} 163% Feb 10} 226 Apr26|| 1711s Jan) 230 June 

.180 13034) 130% 1311, 13134 13212} 133 1331g|/7130% 132 4,600| Delaware Lack & Western.100) 12514 Dee 22} 150 Apr @|| 1301g Oct) 173 Map 

54 «264 55 55 5514 5514; 55%, 56%) 5612 5612} 1,000) Denv & Rio Gr West pref..100| 6012 Feb20| 665% Apr 28 @l'g Jan) 67% June 

*3lg 35g) *31,4 4 *314 4 %31e 435g] 1 *3leg «24 | JJ KK- Duluth ~~? pasepbeshennimaet 3 Aug 3 6% Jan 5 253 Apr 7% Dee 

*5lo 6 *5lg 6 *5lg 6 5% 5% 51454 400} Preferred. ......c.<<-- 4%,June 19 9lgaMay 2 4 114 Dec 
7014 71%) 693%, 71%, 6914 71ig} 693g 7133] 6812 70%|103,300) Erie__.........-.....--- 100 48%,June 19} 7212 Dec28|| 301g Jan) 69% Sept 
6212 631g) 6212 633 62%g 6314] 627, 6333] 6ll2 6273| 4,6 First preferred__....--- 100} 50 Junels; 63% Jar 7 52% Jap) 66% Aug 
593g 5933) 59 593, Stock 58 59 f 59 59 59 1,600} Second preferred......- 100} 49l4June20| 62 Jan ¢ 49 4«Jab| G4's Aug 
10912 11012) 11014 1113, 111 111%) 1097, 11214] 110 11214) 24,100|Great Northern preferred_.100| 931g Feb 6) 114% Nov 20 7953 Jan| 1037, Sept 
106% 108 | 1087g 109 | Exchange | 108%, 10912} 109 1097s! 108 1097 ,300| Pref certificates_.-..._-- 100) Qlig Feb 7| 111%4Nov20|| 85lg Mar) 101 Sept 
2912 3014; 2915 30% 2912 3014) 293g 2973} 2812 2914] 26,100} Iron Ore Properties..No pa7| 1914June = 33%g Oct 23 18 July| 28% Sept 
5014 5014; 50% 52 Closed 521g 531g) 53 547g 53 56%g| 6,700) Gulf Mobile & Northern...100) 43 Aug 617gMay 10 Jan) 765; July 

#105 10812)*10112 10212 101 103 103 103 103 103 a ee 00; 99 Aug 18 109 May 1|| 105 Jap) 112% Apr 

52% 5453) 535, 5453|New Year’s| 5312 54 537, 543g! 5314 547s} 6,800| Hudson & Manhattan.---- 100 501g Dec 8| 731g Apr 24 4013 Jap| 6573 May 
*82 84 82 82 821g 8314] *8012 8212} *82 83 600] Preferred.............. 100} 81 Oct 8| 931g Apr 26 78 .Jan| 015 May 
141 141 | 14112141121 Day 14112 143 | 141 143%2| 14015 142 | 3,400! [Minols Central......-.--- 100] 181% Jan 11! 148%May 9! 121% Janu! 1304 Oct 

*138 [142 |*138 142 *139 143 142 1421g/*138 142 ee oe 100} 1301g Jan 13} 147 May15|| 120% Jan; 140 Oot 

47 487,| 4612 487, 487g 517g! 4912 51%] 48%, 53%.) 35,300|[nterboro Rapid Tranvtec.100|; 29 Jan 5 62 May 3 201g Aug] 652)g Yet 
*501g 5012) *501g 50le 51 5lig} 5lle 5lle} 52 52 600\Int Rys of Cent eee: 361g Mari16| 52!s Nov 27 238 Apr) 423, Oct 
8014 8014} 801g 801g 7934 8014; 7912 80 791o T9le 7e0t. FN nctdacnenmanie 69% Jan 3| 82 May 3 62 Apr) 74% Oct 
88 883g| 8714 893, 8914 93 9212 97 93 98 42,100) Kansas City aa aap + 43 Junel3} 95 Nov 26 41% Jan) 70%, July 
6853 6853) *6712 69%, *68 6934; 695g 6953) 695g 695, 400} Preferred.......... .---100} 6613 Augi10| 77 Apr20 64% Jan) 7313 Bee 
941g 94%) 96 100% 100 1015s] 100 1014s] 997g 1007s} 10,400] Lehigh Valley_.......---- 50| 84's Feb20| 116 Apr26 881g Oct) 12719 June 
145 145 |*145 146 *146 147-4) 147 148 147 150 1,200} Louisville & Nashville----.- 100| 1393g Nov 2| 159igMay 10)! 128% Jab!) 169i, Oot 
*85 86 *85 87 85 85 87 87 8314 85 110|Manhattan Elevated guar._100|} 75 Jan 9| 96 May 4 7814 Dec| 90 Feb 

531g 54 53%, 543, 54 5534] 54%, 555) 54 5612| 26,400} Modified guaranty..-.-.- 100} 40 Jani0; 64 May 3 41% Dec] 64% Feb 

*31lg 334 35g 353 *3lo 4 4 4 *4 5 600| Market Street Railway... .100 31g Dec 10 TigMay 15 Nov 67, June 
391g 40 391g 391g *38 391s} 393g 3933] 39%, 3912 800} Prior preferred.-.......-. 100} 3812 Dec10; 64%May 4 éi% Feb Aug 

33g 33g 33g BB 33g 33g 33g 33g 31g 314] 2,600|Minneapolis & St Louis...100 17gMay 23 6lzMay 2 lig Jan 47g Feb 
405g 42 | *41 43 43 43 43 43 | *41 44 800|Minn St Paul & SS Marie.100| 40 June21| 652% Jan 6|| 27 Jap) 661, Der 

70%, 7034) 703, 7034 711g 7114) *70 8 74 | *71 73 re 100} 7014 Deec27| 87%May 16 50 Apr| 881, Der 
*61lg 62 *61le 62 *61lle 62 *61le 62 6ll2 6112 10} Leased lines.........-- 100| 60 Dec21; 7lig Jan 9 684 Mar| 71 Nor 
501g 5134; 5012 515g 513g 52%) 5212 5312) 5lig 54 51,400| Mo-Kan-Tex RR..-.-./ No par| 20i2June13} 58 Dee 4 Sits Jav| 66%; June 
102%4 1037g| 1035, 104 1037g 1043s! 10353 10412} 103!g 1035s} 2,700 Re 100} 10112June 12; 109 Feb 3 064, Jan| 10913 Dee 
6214 64 6412 66 67 68 675g 6914] 6212 6814] 33,400] Missouri Pacific........-- 100| 41% Feb 7| 76\4Sept17 377g Jan) 63 Apt 
1181, 119 a 11934 120 121 12012 12134] 1201g 12134] 13,300] Preferred._........-.-- 100} 105 Feb 20) 12673 Dec 4|} G0, Jan) 1185 Mov 

314 31g 33g 38 31g Big} =*3!g B14 31g 31g} 1,100) Nat Rys of Mexico 2d pref_100 2 Febi7 Sie Apr 26 llg i 3% Oct 
186 187 | 18712 18812 18712 18855 18873 19314] 18912 19412|104,700| New York Central-_------- 108 156 Feb16} 19612Nov30|| 1871s Jan| 171g Ot 
13412 13412!*132 133 136 §1393g! 137 13912! 137 138%! 3,700IN ¥ Chic & St Louls Co_..100| 121% Oct 10' 146 Mayl1i!!5110 June! 240i, “sy 
109 109 |*108% 110 *109 10912} 109 109 | 109 10914 Seer 100} 10412 Aug 24} 110 Jan 4|| 102 Mar) 110 Dee 

*360 370 | 370 370 362 371 | 362 375 | 360 360 70|N Y & Hariem........... 50; 168 Jan 3) 505 Apr26)| 167 Dec) 186 ape 
805g 8153) 813, 82%, 8114 823g) 8133 8234) 807, 871%! 79,200|N Y N H & Hartford___.- 100| 54%June 19} 82% Dec 31 4152 Japn| 63% Dee 
113% 11412) 1137 11514 1147g 1147g| 11453 114%) 114%, 115 |. 3,500) Preferred_....------.----- 112 Sept17| 117 May 8]| 110% Oct] 116% Nov 
271g 2773| 2753 2815 281g 2873] 29 297s; 287g 295s} 9,800|N Y Ontario & Western...100| 24 Feb20; 39 May 2 23%, Jap) 41% Sept 

*6 8 *7 10 *7 10 *7 814 7 100|N Y Railways pref..-.-.- No par 5% Jan24; 13 May 32 Aig 15% Jae 

443, 443,) *4512 46 *45lo 46 *45 4Y 4512 4512 600| Norfolk Southern......-.- 100} 32 Junel2; 58 Nov23 371g Jav| 641s June 
18934 19112} 190 1931» 193 195 | 195 19512) 19514 19612} 5,000) Norfolk & Western._-...-- 100} 175 June19| 19812 Nov 27|| 156 Jar] 202 Nev 
*847, 88 *847, 88 847g 847g] *847g 88 *847g 88 106] TNE. necncncsocda 100} 847, Oct16} 90 June 12 83 June} 90 July 
10823 109 (21073, 1087 10712 109 109 1113s] 109 11212} 20,600|Northern Pacific........- 100} 92% Feb 7| 118 Nov 20 78 Jav| 102g Dee 
105 106 |210514 1051 105 106 | 1055s 10614] 105 10812} 8,900] Certificates........._-- 100| 9053 Feb 20) 115 Nov20|| 84 July) 99% Deo 

2212 27 251g 25% *24 26 | *23 26 | *23 #826 900| Pacific Coast.........--- 100| 191sMay 14) 347,3May 25 15% Feb; 21& Des 

7212 75 75 767 771g 785g) 781g 7934] 7714 7934)312,200] Pennsylvania_........-.--- 50| @1%June19| 767g Dec 31 56% Jan) 68 Oct 
*28 33 *30 32 *30 32 *30 33 *30 Oe Sinema eoria & Eastern.......-- 100} 25 Mari2; 37 May i 20 Jan) 46% July. 
151 153 151 152 150 150 148 148 150 151 2,000) Pere Marquette........-- 100) 124% Feb 9] 154 Nov27|| Lidélg Jar] 140%, May 

991g 9912} 9912 100 *97 98 97 9773| *97 98 470| Prior preferred.......-- 100} 96 Oct31| 101% Mar 2& 93 Jan] i, Dee 

794 95 | *94 95 *92 95 | *92 95 | 29312 93le 100) Me ee 100} 92 Nov 13} 1003, Mar 20 89% Jac] Y7ly Dee 
14114 14114) 14134 14134 *142 14434|)*142 14434] 143le 14310 400| Pittsburgh & West herent: 12114 Feb 20) 163 Oct 9|| 12219 Jan) 174 May 
1051g 10514) 105 107 10734 111 10833 1111s} 1077, 1107s] 20,300] Reading ...-..-.-------- 94%, Feb 7} 119%3May 10 94 Jar| 128% Juns 
*42 431g) *42 43 | 423, 42%) *42 43i9} 42 42 500} First © caduved 4llgNov 1; 46 Aor @ 4015 Jar) 431g Des 
*46 «8648 4614 4614 *463%, 48 | *46l2 48 47 4714 500} Second preferred-- 44 Jan26| 597%;May 1 43% Jar; 3S Feb 
sr 73 {|*68 71 ee ek ee. ee eee TL Fee Rutland RR pret 00| 60 Feb21| 77 Dec 43 Jaz) 69 May 
114%, 11514! 1157, 1177 1177%g 11912! 119 1207s! 11914 1207s| 27,600!St Louis-San Francisco....100! 109 Feb 7! 122 Mar23'! 100% Jax' 117% June 
94 9414) 94% 94% 2954 953g} 95!4 9512] 96 96 3,700] 1st pref paid-..-..--- eo! Ul ee: ae ee | re ole 
10914 11014} 10914 1105, 11014 11212] 11012 11353} 109 112%] 13,500|/S¢ Louis Southwestern_...100| 6713 Feb 8] 124!gNovi0|; 61 Jan| 93 June 
*89lp 91 | *9012 91 901g OOle] *8912 91 | *89l2 91 oo eo ae 100} 89 July 14; 95 Jan 3 76% Jan) 94% Dec 

161g 1612) 163g 165, 161g 177%] 1712 177%) 171g 18 4,000|Seaboard Air Line.._.-.--- 1C0| 11%Mar 3) 30, - é 28’ Mar| 41% Feb 

19'g 1919] 1912 1912 20 208] 2114 2112) *2014 2i1o] 1,800] Preferred__-...-.----.-- 100} it7 Aug 4} 38 3 321g Apr] 45% July 
126 1263) 126 1273, 128 1207s] 129 1317s] 129%, 1313s] 36,300|Southern Pacific Co.-.--..- 100| 11753 Feb 7 13i1gaaar 9|| 106% Jan) 126% Dec 
1465g 14714) 147 147% 714612 1547s] 15213 15412) 15112 15710} 45,500|/Seuthern Railway ------.-- 100} 1391g Feb 8| 165 May 7|| 119 Jap) 149 Dee 

99 99 99 99 9812 9812} 9812 99 98%, 99 900] Preferred......-------- 100} 965gSept 25) 102% Jan 17 94 Mar! 101g Dee 

*130 13212] 130 130 13312 13312] 133 134 | 1321. 135 510] Mobile & Ohio oenenne 100 Jan13} 15912 Jan20|; 80 July} 115 Dee 
167144 168 | 169 170 170 170 |*167 170 | 170 172 3,200| Texas & Pacific......-.-- 991g Jan 3) 19453 Oct 23 63% Jan| 103% Nov 
331g 3312] 3312 331g 330 33 3312 3312] 3312 367s! 7,300/\Third Avenue_.......---- 100 281g Jan10| 46\gMay 3/| 28% Aug} 41 Feb 

45 4512) 45%, 457, 4514 461g] 46 4610] 461g 47 2,100|Twin City Rapid Transit..100| 32%Sept 5) 56 M g 45 Nov| 654 Feb 
*98 99 98 98 9814 98l4) 9814 99 99 99 340| Preferred......---.---- 100} 9453 Oct 30} 107 Febi0|; 99 Apr} 106 May 
215 218 | 21812 219 218 219 | 21953 224 | 21815 222 | 14,400|Union Pacific 100| 18612 Feb 6| 22478 Nov 12|| 150%4 Jap! 197% Dec 
*83le 84 | *83l_g 84 83 8312] 82%, 831s} 837g 837s] 1,100) Preferred__.- 100} 821g Oct 3| 87% Jan20|| 77 Mar! 85% Dec 

72% 74 74 TAls 761g 7912} 78  797%s| 771, 7912] 13,800|Wabash_...--- .-100| 51 Feb18| 96%4May 1i 401, Jap); 81 June 
*9212 94 931g 93le 94 Q4l9) 9414 9414) 94 9510] 1, Preferred A-- .-100| 881g Feb 7| 102 Mayi8!| 76 Jan} 101 June 
02 95 | *87 92 . foe a ae OL ee a eee Preferred B -100| 87 Feb 4| 99!2May 18 65 Jan; 98 June 

4llg 421g| 4214 427% 4212 4373) 423, 4433/ 415g 445s) 29,500| Western Marylan 100| 31% Feb &| 64%May 10 13% Jan) 67% June 

43 4314; 44 4512 46 4612) *4212 4512) *43 45 1,100} Second preferred 100| 3319 Feb &| &4%May 10 22 Jan) 67% June 

37 374i 37 #37 3614 37 36 8=337 3512 3634] 2,600) Western Pacific 100| 28% Feb 7| 38's Deel7|; 252 Apr| 47% June 

591g 591g] 591g 5953 5812 5914] 597g 597s 59 59 1,300} Preferred_.........---- 100} 521gAugl5| 62's Jap 6|| 55 Apr) 76% 

© Bid and asked prices: uo eales on this Gay 3 Ex-Gividend 4 Ex-dividend and er-rights. y Ex-rights. > Ex-div. of1’1 the shares ef Chesapeake Corp. stock. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS tag ag Sg | _ PER SHARE 
Range for Year 1928. Range for Previous 
for NEW YORK STOCK On basis of 100-share lots Year 1927 
Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE ea 
Dec. 29. Dec. 31. Jan. 1. Jan. 2. Jan. 3. Jan. 4. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share | $ per share ||$ per share|$ per share 
Industrial & Miscellaneous 
4012 4112) 41 Alls 41 417%) 41 42 401g 41 | 13,100|Abitibi Pow & Pap... -. No par} 3614, Nov 2} 85 Apr62i) _... ... ‘gieiin abil 
S4ie 8514) *84%4 86 8514 8514) 85% 8512} 86 8612} 1,100| Preferred...........-.- 76 Nov 2] 1025sJuly 31/| .... -...] -... .. 
115 124 1267, 142 143 157lg) 155 15912 17 So 15234} 31,800 — & Straus....No pa7| 90 June19|] 142 Dec31 118% Nor 
*110 11119) 11134 111% 112 112 | 11012 112 |*1 1111, 106) . POR ckendawcccsau 100} 169 Oct27| 11412gJune 18|| 109 Aug) 118% Fee 
*390 400 |*370 400 397 398 |*390 300 400 200 adem Express.......... 100; 195 Jan 4) 425 Dec 5/| 124 Jar] 210 Nov 
4312 48 48 52 5lig 55 54 56 51 5414; 45,500) Advance Rumely-.......-.- 100; 11 Jani19| 65 Sept25 Ts 15%, 
57 597s) 5912 Gilg 61 6319} 6212 64 62 63 | 10,000] Preferred.............- 100| 34% Jan17| 69%Sept 25 8 45% Nov 
353 37s) 431g 3% Big 37% 37% 4g 3% 4 | 16,700;/Ahumada Lead.-......----- 1 2% Jan17| 5% Mar 20 2% June] Gilg Sept 
95%, 9814) 297 9953 9712 997s; 98 997s} 97 1003s) 12,300)Air Reduction, Inc,....No par| 59 June 19} 995s Dec 31j} _._. .__. pO pe oi 
10 1013} 1014 1012 101g 1012} 10 104 9% 10 22,900) Ajax Rubber, Inc_.-.-- No par 7igJune12| 14% Jan24 Tig June; 13% Mo: 
8 83g 8 83g 77g 88g 83g = 884 83g 8%! 35,500) Alaska Juneau Gold Min-. 710 1 Jan 6| 10 Novi0 1 June 2% Pet 
22%, 24 234, 24 241g 2419} 245, 25 2453 245s) 2,200) Albany Perf Wrap Pap.No par| 22% Dec29| 31% Jan 26 18 «Ap? 
247 25234) 248%, 251% 253 255 250 2547s) 24612 24934) 14,800] Allied Chemical & Dye.Ne par; 146 Feb18) 252% Nov27|| 181 Jap| 169%; Bepe 
*12112 123 1211g 12112 1211g 1211g} 121 121 121 121% 4 S00). PRG 620 dnde caeeic 00| 1201eJune 28} 1275sMay 4|| 120 124 Aw 
195 197 190 191 188 192 189%, 1911s} 189 190 3,800| Allis-Chalmers Mfg---.-.- 100} 115148 Feb 18} 200 Dec18 88 Jar) 118% Dee 
10ig 101g} 10 1012 101g 1014 101g 1034) *1014 10%) 1,100| Amalgamated Leather.No par 91g Oct 8) 16% Apr 19 11% Nov 242 Fert 
°71 77 *70 74 *72 74 *71 74 *71 Fe. tie ae DOURUGRE dé cs dnatecntissne 69 Mar 2! 90 Aprl@ 68 108 Fes 
3712, 38 3812 3914 39 4214} 4012 425s] 4012 4173] 36,100] Amerada Corp........No par| 271g Feb 20| 43%Nov19|| 37% Api| 87% Feb 
207, 21 20%, 21% 2034 217g| 20%, 2112} 2114 21le} 4,200|Amer Agricultural Ghem_ 100 155s Feb 20} 26 Nov 19 Sig Api; 2i%s Des 
72 72 7012 723, 7Olg Zlle| 7114 7112] 6914 7034) 2.200) Preferred..........---- 100| 6555s Feb20| 797, Nov 19 28%, Apt; 72% De 
125 12814] 126 1261+ 125 12614) 125 126 1237g 125 4,100| Amer Bank Note-.....-.-.- 10| 74% Jan17| 159 May 9 4i Jan} 98 Nov 
*601, 6012} 6014 6014 601g 6012} 60 601s; 60 60 Uo ere 50} 60 Oct19) 65% Jan @ 561g Jar}; 65 Sept 
16 1614) 16%, 167, 17 17 17 1712} 1714 1714! 1,700) American Beet Sugar..No par| 14% July 13) 2412, Aug 28 151g Oot Mar 
501g 501g) *50 52 *50 5214] *50 5214] *50 5214 1 PROMTOG ck cndascescat 100} 36 Feb17| 615sSept 12 385 Der}; 60\g Jar 
4114 413%) 411g 417, 413g 427g) 41%, 42%) 415g 4512) 33,200) Amer Bosch Magneto..No par| 15% Feb18| 4433 Nov 30 18 Jar Oct 
471, 48 477g 481s 471g 481g) 47 4773; 46 47i,| 10,600} 4m Brake Shoe & F_..._Nopar| 397g July 17| 491g Jan 27 351g May 46 July 
121 125 |*121 125 isn 3Be F°ESR: ISR. 91S 386196: bh iaiec. Pg Se 100; 120 Declli) 128 Junel2|| 1174 Fet 
151g 15%) 1514 17 17 1734; 1614 1733} 16 161g} 21,700) Amer Brown Boveri El_No par) 1053 Apr27| 2614May 21 5% Aug] 3919 Jas 
50 50 491g 547, 54 544) 51 54 51 51 ie: ll) RE eee 100} 4014 Apr27| 657,May 21 Aug ie 
109 11114] 109 11012 110 11284} 1105s 11219} 1095, 1123]166,500| American Can .......----- 25; 701g Jan18) 11712 Nov 16é 43% Mail 77% Dee 
*141 147 /|*14112 148 1411g 14119} 141 141 |*141 1421 | oe... ree 100| 136% Jan10} 147 Apr36\| 126 Jar) 141% Dee 
94 9512} Q96!l2 993, 9834 10434; 104 10612) 1023, 10434) 21,400) American Car & Fdy..No par| 8814 July 31) llllg Jan @ GS July] 113 Dee 
118 118 |*117 120 *116 120 11634 11634] 11714 11714 2, . a 100| 11053 Aug 1| 137ig Mar 31|| 124% Cot) 134% June 
*73 85 *73 85 *73 85 |8*73 85 *73 eet 2 canal American Chain pref....-.. 100| 71 Dec27| 105 June 4 981g Dac} 103 Hep 
481, 4914] 483%, 491e y48 4912 471g 4834) 473, 4733; 5,000) American Chicle......No par| 44 Deci2|) 50%, Dec21|} .... --..| -.-.---. 
10912 10912} 10912 1091s 10912 10919)*10912 110 |*1091e 110 160} Prior preferred......No pa7| 107 Jan 5) 114 May 21 ov Jar) 110 Dee 
10% 1114; 107% 1s 10%, 11 10i2g il 10i2 10%) 8,600| Amer Druggists Syndicate..10) 1012 Dec 19} 15lg Apr 10 et Apr 1fig Mov 
83 831 83 83 *83lg 8473) 847g 847g] *83le 84 700| Amer Encaustic Tiling.No par} 53 Jan 4| 86 Nov30|| S8% Aug] 5714 Nor 
288 288 290 290 295 298 297 297 |*286 297 2,000; American Express. -...-..- 10@} 169 Jani10}| 310 Dee jj 1287 Jar; i Nov 
77% 83 83 85 84 85 80 82731 75'4 8053! 37,500! 4mer & For'’n Power...No par! 2253 Feb28| 85 Dec3lii 18% Feb! 61 Wer 
105%4 10613! 10514 10614 *106 10612) 10512 10512; 106 106 900} Preferred..........- No par) 104%June25| 110 May 24 861y Fob) 100& Der 
96%, 9634 6%, 9634 967g 9812) Q8lze QS8le} 99 9914} 3,300) 2d preferred......--. No par} 81 Feb24) 100 Sept 7/| -.-. -.-. sins ihe «ania 
*8%, 10 *83, 10 10 10 91g = Qlol *Glo 9% 200) American Hide & Leather. a 814 Oct 9| 1553 Feb 1 7% Apr; 12% Oct 
3734 3734) 371g 371g 38 38 *3714 38 3714 377, 500i Preterreg. .......2-.+.- 31 Nov 1| 67% Feb 1 48 Mar! 66% July 
76 77 76 76 75 76 75le 76 75's 76 2,400| Amer Home Products..No -~ 59 Feb18) 86 Novi7 30%, Jan| 71 Wor 
41%, 42 417, 421, 421, 43 4215 431g] 421g 43 11,700] American Ice......-.. No par| 28 Jani10| 463, Aug 6 25% Oct} 32 Aus 
*94 96 *94 95 *94 941s) 94 94 *94 96 ie .. ». a eee 1 90 Jan 7} @9leMay ¢ 84 Jan; 961; May 
14312 146 | 143 146% 145 1507g! 1481s 15034) 14514 148%s} 86,600) Amer Internat Corp...No par} 71 Jan 6) 150 Dec24 37 Mar; 72% Des 
i ee i 7 734 7 734 7% = =68 7% = 8 3,300; Amer La France & Foamite_10 5% Jan12} 1153 Oct 17 4 June} 10 Jas 
*165 187 |*165 187 *165 185 one Det Ee iets: , xia eee American Linseed_..----.- 00; 66% Jan13) 192 Dec 5|| 201g Apr) 72ig Norv 
oe al *170 sede tina kal Weer Oe, ees oe i. ha 861, Jan 13| 182 Dec 5|| 46% Mai; 92%— Mov 
107% 10812 1083, 111 10953 111% 11212 115 | 11214 114 | 52,300) 4meriean Locomotive.No par| 87 June21| 115 Jan3! 991, Oct] 116 
#11112 11212) 11212 113 114 114 113. 114 115 115 eo ae. a ee ee 160} 10314 Oct 24| 134 Mar 24!) 119%g Feh| 127 July 
*177 =#17712| 177 183% 182%, 18334) 180 183 179 179%; 3,500| Amer Machine & oe -No par| 12912June 19) 183% Dec 31 73\4 Jar! 188%, Dee 
61lg 6212) 6153 623, Stock 62 6553, 6514 6612) 65 684g! 80,500! Amer Metal Co Ltd...No par} 39 Marl3| 63% Nov 27 861g Nov| 49% Dee 
1151g 1151s} 117 117 *11612 11712} 117 120 |*118 120 1,500} Preferred (6%)..-.---- 1 109 Aug 8] 1171sMay14/| .-.-. ---- éusn oan 
13 13 13 131g| Exchange 13 3 *13 15 13 13 900! American Pilano.......No par} 12%July19| 25 Feb 7 20's, Dec; 4314 June 
*38 39 38 38 28 38 39%, 40 3812 39384 SO. PR ho oe baw w icine 100; 38 Dec3l1| 90 Jap @ 84 Wovr| 110% Mar 
811g 823,; 8134 8273! Closed 821g 845g) 84 855g 827, 85 32,300} 4m Power & Light....No par| 62% Jani!; 95 Mayl4 64 Jan) 73% Om 
10012 10012; 1001g 1001 9912 100ig} 100 1001s] 100 1001, 1,700 Dt tenscucese 0 par| 100'g Dec 28| 10714May 28]; ....---.| ---- ---- 
187 187 | 186 187 |New Year’s| 18712191 | 189%, 194 19012 208 36,400| American Radiator. -....-- 25| 13013 Jan 18} 19112 Dec12)| 110% Jan| 147% Sept 
#131 137 |*131 137 | 13612 13912} 13914 140 13812 139 2,500) Amer Railway Expre © ...100] 1101, Jan 4) 143 Dec 5|| 87%; Apt] 116% Rov 
6153 62%: 62 637, Day | 6319 6434! 6212 6434] 6014 6 ite! 8,800! American Republics...No pari 51% Feb 7' 85 Apri12 Bhig Jan! 821g Dee 
671g 6712! 6712 68 | 68 6914; 70 7115} 71 7233, 10,400| American Safety Rasor.No par| 56 Jan10| 747% Sept26 42 Juls| Od% Mev 
3414 34le| 343, 35 34le 361 1g} 3612 367g) 3612 3612} 3,400) Amer Seating v tc... 2 No par| 2753 Nov 1| 45 May l4 387, Oct} 81 Jubs 
35g 38, 4 4 | 35g = 35g} 37g = 37g 353 4 2,900] Amer Ship & Comm...No par 31g Aug 9 6igMay 2£ Zig Oct 6% Jan 
911g Q1lse) *91ig Q92le 91 91 | *91 9234) *91 9234 150) American Shipbullding_._.100} 80 Sept28) 119 Jan 6 8&9 Jan| 123% Mov 
281 29212; 291 293 2901g 292 | 293 29519] 292 2947s] 11,100) 4m.Smelting & Refining..100|] 169 Feb27| 293 Dec3ij|| 132% Jan) 188% Dee 
*137 13810\*137 138!e 137 137 |*137 138 137 138 500| Preferred_........._....100] 131 Mar20} 142 Apr 20]| 110% Mar) 133 Dee 
*202 214 (|*203 205 203 203 |*202 20319} 203 203 300} American Snuff.........- 100! 141 Jan 5) 210 Deel3|| 110% Jan) 146% Nov 
*110 114 \*110 114 \*110 114 #110 114 |*110 114 | _-__- Preferred. _..........-.100} 100 Oct30} 120 June 6& 9412 Jan| 106}, Ost 
6512 6712| 657g 67 | 265 6712} 6614 6733) 6414 661-; 26,800] 1mer Steel Foundries. a par| &SCisJune13| 70% Jan li 4Ug Apr] 72% Dee 
*110l2 111 | 1101s 111 )*11012 111 |*11012 111 | 11012 111 S00; Preferred.......... 2... 100} 109 June 19} 120 Feb 29]; 110% July} 115 Jar 
8612 8714) 867g 877s | 8714 8834! 8753 883g) 8634, 8710! 41,900) 4mer Sugar Refining-.---. 100| 55 Feb18| 9312 Nov 28 6514 Nov| 05% i4ay 
*10614 10612| 106 10614 *10614 sent) 10612 10619}*10712 108 200! Preferred__......-.----100| 100 Feb 17) 110icMay 31|| 104 ov] 116ig May 
55 5634; 5653 597% 259 60 5812 5979) 563g 588) 9,400)/4m Sum Tob._.-_-.---2 No par| 46 Feb23| 735gSept 7 Gilg Jan; 88% Oct 
*1734 19 | 1734 1734) 17 171g} 18 18 18 18 800| 4mer Telegraph & Cable..100| 17144 Dec 7; 32 Jani? 26 Apr] 36% Aug 
19012 1921, 1917, 193 19312 195 195 19712} 195% 1965g| 24,600) Amer Telep & Teleg_-_..-.100} 172 July 24) 211 May 17|| 169%, Jen i88%, Oct 
17634 17812! 176 177 176 177 176 1777s} 177 «177 4,300! American Tobacco com_._.50| 152 June 19) 184%g Dec 1); 120 jen) 189 “ov 
177%, 177%, 17712 178 177%, 178%4| 177 178%s| 177 178 4,300} Common class B__......50| 152 June 19| 18472 Nov 30|} 11932 Jar 186 Mov 
#11912 12012/*11912 124 *11912 121 1201g 1201s} 12014 12014 300 ROEGLS peeckaubanns 100) 115% Sept18| 126 Apr2c|| 110% Jen Lae "a0 
*1341ls 138 137 137 137 138 13912 14119\7139 13919} 1,300) American Type Founders..100| 109% Aug 10) 14214 Nov 16|| 119% Nov] 146 Wet 
110 110 10914 10914 11033 11012) 109%, 10934| 108 110 220] Preferred.....-.-.-. 100} 107 Nov28] 115 Mar31|| 107% Feb] 116 Sept 
68%, 6914) 691, 71 70 7114] 6912 701s; 69 693,; 15,300;|Am Wat Wks & El__--- _No par| 82 Junell| 7612 Nov 30 646 Aug! 72)2 Sept 
*98i2 9934) *98%g 997, *96%, 9914; 97 97 *| 98 98 200 OS ee eae eee 98 Oct 5| 106 Aprilia 07% Oct) 1031g Des 
2714 2773' 2653 2778 | 2612 275g! 271g 277%\ 261g 27 4,200! American Woolen_.......100' 14 July 27! 32% Nov 2! létg June! 22% Jan 
577g 59 5812 60 58 583s. 58 5833! 565g 5714 1 BO). SR. acudbontaarecs 100; 39 Aug3i} 65% Nov 20 46% June| 86). Ine 
131g 131g} 137% 141¢) *13 1419} *13 14 | 1319 14 1,200| 4m Writing Paper ctfs_No pa; 10leJune 20} 1912 Feb 9 0% Max) 24% Os' 
42 4212| 42ig 421s) 42ig 4214; 42 42 42 44 1,200| Preferred certificate. ._100 24 Junel2| 53% Oct1& 25% Apr 57% At 
427, 44 421, 44 | 43 447g) 431g 4412! 4119 4314) 15,200| Amer Zinc, Lead & Smelt__.25 6% Jan10| 57 Oct17 5% Sept; 10% Feb 
10412 106 | 105 105ig! 105/g 1057s} 105 106 | 104 1041s] 2,700! Preferred_.......-.----- 25} 40 Jani16| 117% Octi%|} 35 Oot) Gil, Feb 
115 11612) 11614 12014) | 11812 1207g| 11914 12224) 12034 1243,|763,500| Anaconda Copper Mintng..50; 654 Jan 18) 12014 Dec 31 41% June| Gig Dee 
102 102 | 1013s 10219} 1011g 10212) 1017 10675; 10414 106 | 11,200) 4rcher, Dan’ls, Mid!’d_No par 55'4 Feb 20) 11273 Nov 26 Mar} 63 Dec 
114 114 |*114 ____| 114 ____|*114 114 114 190| Pree... -c- <--> - 0} 112 Oct 27) 11544 Mar 16)| 10¢ Jar} 113’s Des 
91 92 91%, 9219) 92 93 92 92 | 9214 921,| 2,000) 4rmour & Co (Del) pref...100| 86% Jan 3] 97!2June 7 78 Oct) 96 Pet 
181g 1834 1753 185g 175g 181g} 17's 18 | 1653 171s| 73,400| Armour of Uilinols class A_-.25| 11% Jan 16} 23!2Sept 8 Bi May) 18% Jan 
914 97} 95g 10%! 915 10%) 912 934) Q9ig  919/115,500| Class B__......-......- 25 65 Jan 10) 131!,May 11 5 Dee S's Jaz 
81 81le|} 8214, 8334! 8312 8334) 823, 84 823, 8334) 2,000) Preferred_............-- 100| 67's Jan 12) 9ligJune 6 00 8 6ADI A Jar 
39 393g, 391g 395g) 395g 407g! 3953 397s} 391g 3934] 6,800) Arnold Constable Corp_No par| 35%4July 23; 61% Apr 2 3! Apr) 5big Nov 
29 2934) 2814 2819) *28 3012} 2814 29 | 293, 29%, 1,100) Artloom Corp-..--...--.- No par| 2814 Dec 31 44% Mar 30 40% Dec| 54% Jan 
#10012 102 10012 101 i*100 102 |*100 102 99 100 200] =PORPOE. . . cnn cccccase 1 99 Dec27| 114 Mari9|} '00is Nov) 11419 Nov 
6453 6553) 66 69 | | 67 6914] 65l2 67 | 631g 65%4| 41,700] Assoc Dry Goods____-- No pa?| 40l4June 13} 7512 Dec 6|| 29i¢ Feb! 63% Mov 
*433, 44 4334 4334| | 4334 4334) *43% 4712) 4412 45 | 90| Associated Oli_......___-- 25| 37): Feb18| 533gSept 7/|| 235 50% Feb 
401g 41 | *4014 40% A0ig 417g| 40%, 4253) 40! 4075) 3,200|4t1G & WISSLine..No par| 37!g Feb 18| 5973May 21 80% Mar] 63g Nov 
5414 5573| 54 557g | 55%, 55%4| 54 54 535g 537g} 2,000) Preferred_...........-- 100| 38 Feb27) 65% Oct 3i 29% Mar) 41% Nov 
62%, 6312} 63%, 6612 | 6612 68 65 68 631g 6614|282°300 Atlantic Refining-.-...-.-.- 25| 50 Nov 30} 6612 Dec3l|| ---- --- -| -a-- -20- 
*11614 11712! 116 116 | 116 116 | 11612 11612) 11612 11612 290; Preferred........-.-- 100} 1141gSept 10] 118% Jan 3|| (1815 Fen) 119 Aug 
11284 11312) 11014 11312 11112115 | 109 110 | 105 109 | 10,600| Atlas Powder__...___- No par| 63 Jan 3) 114 Dec28|| Sis Ma} 70 June 
*106 10612! 06 106 105 106 ;*105 10612'*105 10612 1101 “Peete... .......--2- 100) i102 July 24! 110!2May 31 98 Jani 107 July 
*11 11%| *1034 111! | 111g 1112) 12!2 151g) 14 15 4,200) Adias Tack........-.. No par 8g Jan 6) 17%June 6 7% June 121g Aps 
6 6 6 7 Be: 7 | 6% 7 67g, ig) 4,500) Austin,Nichols&Co_...No par; 4% Jan 3) 9l4May 14 4i4 Mar; 10% Jae 
33-34 35 367, | 37 37 37 = 33712) 3 4012} 2,600| Preferred non-voting....100| 25 July 13} 39 Jan@21/| 23g Dec} 61 Jan 
611g 6112} 6212 6212 6212 6212) 63 63 *6§3 64le 900/ Austrian Credit Anstalt._.._- 58 Oct29| 75 May 9 72%, Dec; 0% Nov 
25 2512) 25 2512 | 251g 2512) 25 26 25 2614] 1,700|Autosales Corp__._---/ No par| 612 Jan 1i8| 34% Nov 27 4% Mari 11 Dee 
*38le 3933| *3812 391s i 39 39 *3812 39 | *3712 39 ee OOOO” eae 50; 25 Aug3lj 41 Nov27 28 May) 424 Des 
*47 48 44 44 | #43 44 *433, 437,| 44 44 900| Autostr Saf Rasor *A’’_No par; 43 Oct17) 65212May 1! 43 Nov 46% Nov 
#250 259 |*250 259 1*230 260 |*230 260 |*230 260 | ___--- Baldwin Locomotive Wks.100| 235 Junel1| 285 Mar3!j| iéale Jen) 6 
11612 11612|*11612 117 *11612 11714; 11612 11714) 115% 117 ' fs... _- Se 100' 115 Oct24| 124% Apr ti]| 116 Jan 12514 July 
#10814 109 |*10814 109 10814 1087s} 108%g 10844) 10814 1084, 170| Bamberger (L) & Co pref..100|) 10714 Nov 14] 111% Jan &|| 106% Mar) 110% Des 
29%, 29%,| 2912 291 | *291g 2934) 2912 2912] *2912 30 400| Barker Brothers__..._- No par| 26% Aug 3) 3514 Dec 1} ---~----| ---- --- - 
241g 25 2412 25 |} *25 2512} 25 257g, 2410 25 1,200| Barnett Leather__.....No pa7| 23!2 Aug20| 6212 Feb 1} bol Jan Pea 
40 4114) 4012 42% | 2425g 46 451g 4673) 4414 45%33|177,700 wy Corp class A_._.- 25| 20 Junel2| 53 Novi2/| 20% Oct) 851; Feb 
*39 42 *41 43 | 244 45 46 46 | *44 46 oe: SS Sea 25| 2 June i4| Sills Nov 10 21s On 42% Fab 
*113 116 111le 111lg | SiSle BEBeeiP1ES - 134-1911) 386104 | ee Bayuk Cigars, canes No par| 9R June20| 140'2Mar 1} 401, Janu] (09 Des 
106 106'g|z10312 103g | 105%, 105%) 105 106 | 1057, 106 280| First preferred_.._...-- 100} 103!2 Dec 31) 110% Mar28|; 101 Jan) 110 Aug 
2lig 2153/" Zlle 22 | 217% 227%! 2212 23 225g 241e] 58,900|Beacon Ol. .-.___- _.No par| 12% Mar i6| 2412 Deo 4|| 14 Och 18% June 
9714 10014; 96 99 | 96 98 9612 98%) 95 97 8,600|Beech Nut Packing. __- 20| 793, July 13} 10114 Dec28}} 60% Apr) 74% Wor 
12 1212} 12% 14 131g 14%) 13 141s} 128, 1312} 11,700|Belding Hem’way Co..Ne par) 12 Dec26) 22 Jan l2 154g July) 37% Jes 
*833, 8419) 8412 84le | *841p 85 8412 847) 84 84 900/Relgian Nat Rys part pref... 825gSept27| 9212May 14/| -------.| -.-- woes 
| | | 
{ | 
* Bid and asked prices: no sales on this day. 7 Ex-dividend. y Ex-rights. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1928. Range for Previous 
for NEW YORK STOCK On basts of 100-share lots Year 1927 
Saturday, ; Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 
Dec. 29. Dec. 31. Jan. 1. Jan. 2. Jan. 3. Jan. 4. Week. Lowest Highest Lowest Highest 
€ er share | $ share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
© Fi. 00%] bole 81%] 9114 9212] 92% 9312] 90 92 | 3,700\Best&Co.........._- 0 par| 68% Jani9| 102 Oct 29|| 49% Aus| 50% No» 
8419 85%| 85 lg 4| 855g 8814) 8412 8614 183,600 Bethlehem Steel Corp_____ 100} 51%June19| 8823 Dec31/| 43% Jar| 661, Sep 
#122% 12419 122. 124 121%, 121%) 121% 122 122 122!g} 1,400\|Beth Steel ag DI (7%)-100| 116igJune 29) 126 Apri3|| 104% Jan) 120 Dee 
43 43 42 42 43 43 4312 4414] *4312 43%| 2,000|Bloomingdale Bros....No par| 3353J 50 Septi14|| 84 June} 627% Nov 
#110 111 | 110 110 #110 111 {*110 111 | 110 110 100} Preferred............. 100} 109% Janii) 111%July 3|| 100%g Jan) 114 Wov 
#1141, 119 118 118 118 118 11614 11614/*11612 118 220| Blumenthal & Co pref... ___ 100; 87 June27| 122 Dee 6 44 Jap) 95 Des 
81 8312) 83 84 84%, 85 837g 843) 84 88 5,800|Bon Ami class A_______ No par| 66% Jan 3) 85l2 Dec ll 53ig Jan) 69% Des 
*9 912} 912 107% 1053 11%] 103% 10%| *9 1012] 7,500|Booth Fisheries.....__ No par 5% Jan 4| 1212 Nov 16 41g Bept 8% Ap 
*55 659%) 60 62% 63 63 | *58 62 | *58 62 500; ist preferred..........- 100; 41% Mari4) 721g Nov 14 Bept| 67% May 
17812 17814] 180 18212 182 184%) 178 184 | 176 18012} 17,350)/Borden Co..._........._- 50} 162 June19) 187 Janii|| 16713 Dee} 169 Dee 
#1414 1419) 14% 14% 1314 14 | *121g 13 | *12ig 13 Botany Cons Mills class A_50 8% Aug 22; 23 Jan 4 May; 301, Sept 
5614 57 57 6 60 6212] 6012 631s) 58 617s|384,100|Briggs Manufacturing.No par| 21g Feb 4 Oct 16 191g Bept; 36% Feb 
*3% 4%) *4 4%, *4 4%| *4 412, *4 4%) .....-. B Empire Steel...... lig Jan 10 Ol4May 25 lg Apr 2 Dec 
*5%, 7 *55g 748 *55g 733) +=*55g = 73g 612 74; 300) 24 preferred........__. Jan 6| 12 Feb 1 1 Apr 744 Dee 
681g 69%) 69%, 71le 72 737%| 72'g 737%) 701g 72 | 20,400|/Brockway Mot Tr..... No par) 45i2June 1| 751gNov 9j| -... ....| .... .... 
*135 140 13814 13814 142 145 |*140 150 |*140 150 PS ienkunedwae See, Bae Gee Sr 150 NOV Gi steve cheek see ono 
#300 320 | 325 325 300 300 |*305 330 |*305 330 200|Brooklyn Edison Inc_.... 100} 206% Jan 10} 325 Nov 28|| 1481g Feb| 325 Dee 
184 184 | 182 185le 184%, 185 | 185 185%] 184 184%) 2,900!Bklyn Union Gas_..__. No par| 139 June 13) 203% Nov 30|| 89% Apr) 15714 Dee 
4514, 46 46 4614 45% 47 4612 4612] *4612 48 1,700 Brown Shoe Inc....___ No par| 44 Deci3! 655l2 Apr 6 801g Feb| 50% Des 
5012 5212) 511, 523%, 5lig 5212} 52 53%) 5112 53 | 40,600|/Brunsw-Balke-Collan r.No par| 2712 Feb20| 62%Sept20|| 25% July; 88% Jae 
357g 3673) 36 371g 361g 37%) 361g 37%) 37 3773; 9,500|Bucyrus- ab riicwn tin 10| 241g Feb18| 48%Mayl14)} .... .... she Gen 
45%, 4612) 461g 467, 45%, 4753) 46%, 4753) 46%, 47's) 10,100) Preferred........._.... 10 Feb17| 6545gMayJ4/|  ._. .... Pe ae 
#1221, 12312) 12012 121% #12034 12414/*120%, 125 | 12212 12212 300|Burns Bros new clAcomNo par| 9312 Feb 17| 127 Oct29|| 8&lgJune| 135% Jan 
33 8633 S| «#3312 «34 35 36 | *35 3512] 35 35 300; New class Bcom....No par| 15% Mar 8] 43%June 4 16144 Mar) 84% Jan 
*1037%, 105 105 105 *1031g 10512} 10312 10312|*10312 105 2). Ds cachpeeanone 100; 97% Feb 21; 110%June li 90 June}; 100 Jan 
245 245 | 245 2481s 240 244 235 235 | 240 245 1,200| Burroughs Add Mach__No par| 1389 Jan14 9 145 Dee 
7953 83 8012 84 77% 817%) 7914 82 | 278 79 4,600| Bush Terminal______.- opar; 50 June20| 88 Dec 3 290% Jan| 69 WNov 
*105%, 108 10612 10612 108 108 |*10514 10734)*10514 107% 190] Debenture............ 100} 104% Aug 16; 115 May 21 91% Jan| 111% Dee 
#1144, 117 |*11412 117 11512 11512) 11512 11519/*11512 117 10|Bush Term Bldgs pref....100| 111 Aug 1] 1191¢June15|| 103% Feb| 1 Aug 
91g 97% 91p 101g 101g 11 10% 11 105g 12% | 18,200| Butte & Superior ~ edeees 8% Aug 6) 16%May 21 7% Nov; 11% Jar 
853 9 853 9 9 914 914 Qle 914 912} 10,400| Butte Copper & Zinc.____.__ 41g Jan19; 1214 Nov 30 3% Mai Sig May 
391g 4014; 391g 40%, 3914 41 39 40 3812 3873! 5,000) Butterick Co_..........- ido 3712 Dec 12} 671gMay 15 44 Oct] 61% Feb 
189%, 1907s 189 1947 191 1927| 1841, 190 181 18712} 13,600 — & Co (A M)-..-... No par; 901g Jan 16) 206% Dec 6 42 Jar; 1 Des 
11712 118 |*11712 .... 11812 119 |*11812 120 120 120 2 eee 100} 10853 Apr13| 118 Dec29|| 105% May| 11215 Dee 
104 108 | 109% 122 11712 11912} 115 1187} 11512 117%) 17,900 By-Products Oo eee No par; 65 Mar 122 Dec3l 66 Jat) 921, June 
745g 757%3| 74% 75ile 7453 75%3) 7514 753;| 7 78\2| 6,400|California Packing ~~... No par| 682June18| 8253Sept 17 60% Apr} 79 Dee 
*27 32 *27 32 *27 34 27 27 *27 34 10|California Petroleum_...-_- 25| 25614 Mar 1 36 Sept 6/| -... -... soit iene 
314 38% Big 3g 3ig Ble 314 Ble 31g 314; 6,100\/Callahan Zinc-Lead______. 10 1% Mar & Apr 30 1 Sep: 2% Jap 
12038 ar | 12112 1237 12312 12453) 12313 125 | 125 13012) 30,100\Calumet & Arizona Mining.10| 89 Feb1S| 133 Nov 20|| 6ligJune| 12313 Dee 
451g 47 4712 4819) 4712 4812 5lg 2 ’ umet Se an ov y 
443, 4 4712} 93,600|Cal & Hecla 25| 201g Jan10| 4733N & 14% Jul 24% 
79% 50% 79 = 81% 27914 8053) 7814 797s; 78 79 14,900|Canada Dry Ginger Ale.Nopar| 54% Jan 5 86i2gMay & 36 4 6Jar| 60's Aug 
44 44121 43 445, 4412 48 47 4812! 46 477s! 16,000i\Cannon Mills........- .No par 31| 50 Septi4ii .... .... ahen oben 
475 482 | 478 490 490 509 490 499%,| 490 504%) 7,600|Case Thresh Machine__._. 100; 247 Jan21| 515 Nov23|| 183 Jan) 288% Oc 
*125 128 |*125 128 #125 128 |*125 128 |*125 128 | -.---. te ae 100; 12012 Dec 12) 13512 Mar30/; 111 Feb) 129 Dee 
4653 47 467, 48%, 48% 49%) 48 4914) 4714 48%5|138,800/Central Alloy Steel_...No par| 28!gMar27| 48%, Dec31|| 26 Apt| 83 Ap» 
2012 2012! 2012 21 20 2012} 193%, 19%) 19 1914 ,400|Century Ribbon Mills..No par; 12 Augi4| 24 Oct 23 10’ Jan}; 16% Aug 
*7712 83 *78 83 *7612 78 ©7614 77%) *76144 78 | ...-.. ae ag Pe 00 Aug 24; 92 Mayl1é 760 Jar| 88& Dee 
110 11112) 1097 11112 1114 113 | 108 111%) 10515 111%3) 72,700|Cerro de Pasco Copper.No par| 6812 Jan 3| 119 Nov30||} 68 Junt| 7213 Dee 
2 287; 2814 29 281g 2853) 28 281s) 28 2814 , 100 Teed Products.No par; 2313 Dec18| 6453 Apr28|| 42 Jar| 65% Mas 
*78 = 81 *80 82 80 80 *80 851g! 80 80 200 ub. preferred. ......... 75 Nov27| 100 May2]|| -.-.--..| 2.2... 
*78 80 | *78 80 78 7 80 80 797g 797% 400|Certo Corp........... 701g Oct 26; 831g Dec 3 65 Dec 7 Aw 
2012 2053) 2012 215, 211g 217%) 2112 22 2lig 2112} 18,800| Chandler Cleveland MotNopar S2 Feb 29|. 24 Nov 23 413 Nov; 16 Mas 
361g 361g} 3612 377% 38 38%; 38 3812} 37 3812} 10,800] Preferred........_- 0 14 Marl3| 377%, Dec 31 13 June; 2614 May 
78% 8012) 80 8l1le 813g 8212) 8ll2 83 8014 8314) 61,000|Chesapeake Corp_-__._- ° 62% July 13; 81% Jan 6 Pi 86% Oci 
16612 170 16814 17312 173 176 176 180 180 182 9,100|Chicago Pneumatic Tool__100| 111 Aug 15} 17312 Dec 31|} 12019 Jan| 187% Mas 
311g 3114) 31lg 3114 32 32 314 33 337g 34le 270|Chicago Yellow Cab...No pa7| 20% Aug 1} 43 Jan14 88 July! 47 Oc 
48 50 50 51 Stock 497%, 50 50 50 49 497s; 2,800)Chickasha Cotton Oil_..___ 10;} 45 Decl10) 661g Oct 1j| -.-. -...] 2-2. lk o 
551g 5614) 57 5712 5812 6012} 59 6012} 58!3 587%) 14,400/Childs Co__._.....___ No par| 37 Apri?! 64 Dec 4 Mai; 65% Aug 
69 72 71% 7373| Exchange 74\g 757| 74 757%s| 73% 75%4|167,000|Chile Copper__....._.____ 25; 37%Mar 6| 7473 Nov 30 B3ig June; 44% Dee 
*75lg 103 6 *90 103 102 105 *95 105 260) Christie-Brown tem ctfaNo par} 76 Dec31| 131 Jan23 34% Jar| 90% Dee 
913% = 13112 134 Closed 13314 135 13014 13412} 12714 130 |616,900|Chrysler Corp__...__- No par| 64% Jan 16) 1401s Oct € 38'g Jau| 63i: Dee 
~ 52 5 *50 52 501g 5O0le 110|City Stores class A_..._ node os Sl Jan19) 64%4June 11 46% Mar; 54 Dee 
"07" 108 1087, 10934; New Year’s| 10812 109 108 108%} 108 109 4,900 | eae Jan 1147, Nov 16 4lig Apr} 66% Dee 
69 72 69 704 71% 72 72 72%) 715g 72%) 4,300 om Peabody & Go_No pad 60%g Dec 17; 109% Apr 6|| 61 June| 841g Oe? 
115 «115 115 119 Day *115 119 119 119 119 119 1,500! Preferred............. 100! 11112 Dec 22) 124% Mari¢0!! 1lilg Jan! 125% Nov 
16912 171 170 17112 171 172%) 1727 1727} 17112 17212} 4,700/Coca Cola Co._....._- NO par) 127 Feb20| 1801; Oct 15|| e961, = 1991g Apis 
49% 51%) 51 53 511g 5212) 5014 51%) 50 547g| 36,200|Collins & Aikman... _ No par; 441g Dec 10) 111% Jan 3 86 113% Dee 
93 93 | *92 95 2 90 93 93 *92 95 200; Preferred 9} epee 90 Nov22) 108 Jan 3/| 1021, se 109% Des 
69 70 6912 72 1lg 737g; 7014 7314) 70 72 17,400|Colorado Fuel & Iron_____ 521gJune 25} 84le Jan 31 4253 J 96% July 
121%, 123 126 134% 1321g 137 129 13314] 12714 1357, ,000|Columbian Carbon v t cVo ~- 79 Junel2} 134%, Dee 31 667, Jan 101% Nov 
135%g 13812} 139 1407, 13612 1407s} 139 1411s] 13814 142%) 77,300|Colum Gas & Elec__.__ No par; 8912 Mar 15) 1407 Dec 31 82% Feb; 084 May 
10773 1077s; 108 108 107 10712|*107 10712} 107 107 1,300} Preferred _............ 106 June 19) 110!s Jan 3 09%3 Jan; 110lg Dee 
594 61 6014 61% 6114 6253) 593%, 6212! 5814 60 | 67,600|\Commercial Credit....No par} 21 Feb 20 71 Nov23 14 June! 241g Des 
#25 26 *241o 26 241g 2419; *24%, 26 *243, 26 10 aE 28 Feb 8| 27 May & 17 June; 2413 Sepe 
*26 27 | *26 27 26 *26 27 *26 27 10| Preferred B.._........_ 25; 23 Feb 7| 28 Dec 8 18% June| 25 Des 
102%, 10453; 10053 1033, 103 10334) 10314 104 1031g 10334) 1,520] Ist —— (6344%)-.-100} 85 Junel2} 107 Nov 22 July; 89s Dee 
12412 1267s} 12612 1323, 13112 13384) 13512 1415s] 13712 141 34,800| Comm Invest Trust....Nopar| 55%Mar 1 1407g Nov 1 4lig May; 62 Des 
*104 107 |*104 107 105 105 |*10612 107 |*106!2 107 20; 7% peumenn _pbheocsedne Too 99 Jar27| 109 May 14 941g Sept; 102 Des 
#94 95 *94 95 *94 95 94 95 *94 95 200| Preferred (644)... -.- 100} 92%June 16} 9812 Aug 20 86% July; 98% Dee 
2714 2773| *26 28 *27 28 28 2912} 29% 2912} 2,400) Warrants. ..........__ 100 61s Aug 30} 30% Dec 1]/ -.-. .-..] --.2 Llk o 
231 23312) 232% 23912 237 240 | 23612 24012) 23612 24112! 11,400|Commerctal Solvents..No par| 137%June 18| 250% Nov 23|| 148 Nov 203 Sept 
10212 105 | 105 11012 109 111%) 110 11312) 109 1135s) 22,600/Commonwealth Power.No par| 62% Jan 11 11012 Dec 31|| 4853 May| 78% Oce 
82 82 | *7912e 8212 *791e¢ 8014; 80 8414) 84 88 3,400|Conde Nast Publica_..No par| 48 Jan1l 39 Aug! 53 Dee 
271g 277%| 2714 277 27% 2853) 2814 3033) 2912 32%3/351,500|Congoleum-Nairn Inc__No par| 22 June] 311g April7!; 17l4 Jap| 29% Dee 
7953 8012) 80% 81 81 81%) 81 8134) 80lg 817, ,600| Congress Cigar__...... No par; 67 ¥ebi8| 8714 Dec 5 47 Mar; 8815 Dee 
Ilg lig] *llg 1ly *1llg 1% lig 1g llg lly 700|Conley Tin Foil stpd_..No pa, ly Jan 10 3% May 14 \ Feb 53 Jan 
9512 9614) 95% 9614 957g, 9614, 9514 96 943, 9514) 8,400|/Consolidated Cigar....No par| 7912 Jan20| 100 Dec 6 76% Oct; 86% July 
*94 9712| *94 9712 945g *90 105 #95 98 100| Preferred (6).........- 100! 94% Oct 29! 102% Aprisi{ -... -.../| _... LL. 
25%, 25%) 2512 2534) | 2514 251s| 2512 2534) 255, 25%) 3,600/Consol Film Ind Dref..No per| 23 July 16) 2912Sept . ia ibaskcin  apiaionl as dal cai 
10753 108%4| 10714 1091, 10814 10912] 10712 10915} 1065, 108% 189,000 a Gas (NY) No par| y74 Aug 28 1704May 7 94 Mar; 136% Des 
1g 9912) Q98i2 99 981g 99 9812 99 981o ,900| Preferred.......... No par; 9714 Aug31| 105 Mar 28 93 Mar! 108 Dee 
4%, 5 4% 5 47%, «57g 5lg 57g 53g "Ble 37,300 Cunntbened Textile_..No par 214 Aug 16 612 Dec 4 3ig Mar 7ig June 
20% 21 2073 22 2214 238g] 221g 23%) 223, 228,| 6,800/Container Cosp A vot..Ne par} 20 Nov 1| 36 Apr30|} -.-. -..-} -... LL is 
10% 11 105g 11 11 = 111g) 10% =11ls} 105g 11 | 13,100) Class B voting._.._- Oct 31) 1914 Apr3o|) -.-. ....|  ... -_. Md 
49 49 4812 49 4812 49 4812 493%) 48 4873) 6,000 Constneneat Baking cl ANo par; 26'3 Aprl0) 631g Jani13|| 883i, Apr! 76% Jas 
85g 873) 85g 85g 87g 8% 69 853 9 | 24,200] Class B...........- © par); 3% Aprl0| 93, Dec 19 4 May| 10% Jas 
90 9012) 89 90 8812 89 | 89 8912} 89 89%) 1,900] Preferred.__........._. 100} 73 Aprl0} 9613 Jap26|| 72 Apt! 97% Nov 
611g 62%3| 6214 63 62%, 63%) 621, 6 6214 63 | 39,000|Continental Can Inc_..No par} 53 Dec 8 1287%Sept 4 58% Apt) 86% Dee 
124%, 126 | 12453 12453 *1243, 127 |*1245g 126 |*1245, 126 50| Preferred........._-_. 00} 123 Jap & Mar 26|| 120 Jan] 196 Junc 
89 8914) Z881zg 89 8712 89 8814 8912} 87% 89%! 8,700|Contimental Ins....._____- 10} 75 Feb15) 94%May15|| 741g Dec| 93% Dee 
171g 19%) 19 19% 191g 2014) 20% 2133/ 201, 2075|160,300|Continental Motors..--No par} 10 Mari3| 201, Nov 19 8% Nov; 13% Jap 
91 8953 9053 90% D1ig) 90 917%) 289% 91 | 26,400|Corn Products Refining....25| 64% Jan 3| 94 Nov28\| 66% Jan| 68 Mov 
*143 14434) 143 143 143 143 | 143 143 |*14315 145 570| Preferred_.........._. 1881g Jan 16) 146% Apr10|| 128 Jan| 142% Des 
73 674 | 73lg 74% . 7414 76%) 75 77 | 731g 7614) 49,000/Coty Inc......-...... 6253 Dec 10} 897% Nov 23|| ........| _... _.. ;. 
867% 88%) 887% 897, e 8912 90 87 89%) 8712 89%! 16,400|Crucible Steel of teen ae 6914 July 93 «Feb 761g Oct) 96% Mas 
112 112 |*112% 114 ‘ #1123, 114 | 114 1141g/*#112 114 400| Preferred........-.-_- 100] 111 Dee1l| 121 May1i/| 103 Jan| 115 Sept 
22 2253) 2253 24 24 241g) 24 2412} 2212 2312] 16,800|\Cuba Co............. No par Oct 24) 28%May 8|| 1813 Aug) 36% Jap 
4% 5%) Ale 54 5 5%s) 514 Siz} 51454] 3,600/Cuba Cane Sugar.....- Nopar| 4%sJuly31| TizgMay 12 67% 10% Jan 
io ie'| ie" toe] | AgK 3a) 18s 1a) 18, 184) 5001 Prefered. ono onas Qet 15) 2h Jan 12]| 38% Nov] GON Jas 
2 2 8 4 2 167s) 6,500|Cuban-American Sugar....10) 15%3 Dec 28 2414 May 25 ‘s Nov; 28lg Jam 
*95 9873| *92 987%, E'*95 98%! 95 95 ! *9312 95 100\ Preferred............- 93% Dec 28| 108 Feb 1|| 971g Nov! 107 Aug 
5 512) 54 7 6 653 6%) G's © 63s! 5,500|Cuban Dom’can Sug....Nopar| 5 Novi7| 12 Jan 4] 10% Nov! 18 Jun 
65 65%) 6512 6612 6512 66%! 6612 67 | b63!2 6414] 8.600\Cudahy aE 64 Jan 3| 7814 Aug 21 lg Apt] 58% Sepe 
14414 147% 14412 147 14419 147% 14212 14512) 141 146%! 20,900\Curtise Aer & Mot Co..No par| 53's Feb 27| 192%May16| 451g Noy 69% Dec 
*206 -|*206 -_- ~« er. Re ie Behe Cushman’s Sons. ...__- 0 par| 144% Jan 13 Oct 16] 108 Apr] 153 Oct 
*121 130 *121 129 *121 129 |*125 130 |*125 130 |______ i) Sa 100) 114 Janili| 141 Sept20} 107 apr| 125 Dee 
63 631g) 6lig 6234 *62 6312) 63 6312} 627% 627s! 1,200|\Cutler-Hammer Mfz_...._. 10) 52 June 20) 651gNov 22} _.......] _... ___. 
*60!g 6012] *61 62% *61l4 63 63 6412) 64%, 67 2,700|Cuyame! Fruit-....-.- No par} 49 July27; 63 Oct1l| 380 Apt| 65lg Oct 
5814 5933) 5814 5953 5933 6214) 6253 64%3| 6233 6712} 61,200] Davison Chemical _..__ No par| 84% Feb 18| 68% Nov 26} 26% Ap:| 48l3 Dee 
38 381g} 38  38l2 381g 3812) 3914 3912] *3912 40 1,400|Debenham Securities.__.._. Se} 36 Oct19) 49% Apr27| ........| _... ___ 
124 12419) 125 125 *125!2 126 |*125 128 128 128 280) Deere & Co pref_........- 100; 1151g Feb 1| 126%May i5 105'g Jan! 1251, Nov 
#221 225 | 22112 2237, 224 22614)*222 224 | 225 226 1,200 cs sd se 100; 1661g Jam 11) 22414 Dee 19/ 13319 Jan 17013 Dee 
"56 57 | *55 57 57 57 57 5712) 5673 57%) 1,900\ Devoe & Revacite A.-Ne par} 40 Jan 3) 61 Apri6) 361g Aug! 42% Dee 
*112 114% /*112 11484 *112 =11519/*11212 11512/*11215 11512| __” lst preferred__.._._.___ 108 Jan 9| 120 May16/ 101 Jap| 11élg Dee 
156 157 15412 157 157%, 158 15712 159 159 160 290/Diamond Match_...... ot ae 7 172 Nov30| 116 Feb 167% Sept 
waa =~ Stes! betel Kees niall ends shanl on wnac Dodge | Class A....Ne 12 June 4053 Oct 11] 1 2715 
“10712 109% *10712 10914 *10712 10914|*10712 10914/*10712 10914] _.____ Sepa tenet poe 63leJune 19| 111 Sept 22 on on 85 = 
1033} 2912 10!g 91g 953) 9 953} 912 912} 9,100 mi  -o-y ‘Mines, Ltd.....No par| 8 Junel3} 18ig Jan 6| 7 June| 164 Des 
11715 118 | 11712 118 11714 11814) 1177, 118 | 11733 118 | 10,600|Drug Inc............. No par| 80 Mar 165| 120!sNov16| _...____ a es 
92 93%) 9112 93 9012 92 90 9112! y79 80 8,100 DUMbIIT Tntereational. Ne par| 551g Jan $| 9953Nov15| 49 Aus 
410 200 asked orices: nu vale ov his day t Ex-dividend of 100% in com stock. z Ss<divideau ms-tights y Shillings. bDEx-Div.& Ex-Rts. 
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SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Renta Your tor 10 LS —ghay 
nge Year for 1928. Range for 
for NEW YORK STOCK On basis of 100-share lots Year 1927 

Saturday, | Monday, | Tue day, |) W .) Thursday, ; Friday, the EXCHANGE 
Dec. 29. Dec. 31. Jan. 1 Jan. 2. Jan. 3. Jan, 4. | Week. Lowest Highest Lowest Highest 

$ per share | $ ver share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 

101 101 *98%, 101ig *9912 100 100 100 100 100 300 ten tage me md Light 1st pref. ..100 3) 1161gMar 8/| 1144 Mar 117% Nov 

183 18419| 183 18334 18114 184 183%, 188 185 187 6,800| Eastman Kodak ..--No par| 163 Feb 20) 1941, July 30|| 12614 Jap) 175% 

*126 130 |*126 130 126 126 | 126 126 | 126 126 40| Preferred........-.--. 100 ss Aug 31| 134 Apr 3|| 110% Jan| 181i, Ost 
5912 59%! 60ig 627% 62 63%) 6212 6353) 6212 6273) 18,000|Eaton Axle & Spring...No par Janil| 68's Nov23|} 21% 29% June 
497 500 | 500 502 50312 505 | 501 505 3 505 5,600] E 1 du Pont de Nem....No par 310 Jan 10} 503 Nov 23}; 168 a Oat 
*117 118 |*117 117/s 117% 117%; 118 118 |*117 1812 6001; 6% non-vot deb.......-. 100} 114 July 18) 12112May 8]| 10519 Feb] 118 Deo 
98 92%, 9712 957, 101 9812 101 98 100 8,700) Fisenlohr & Bros........-.. 25| 121g Jan 3 29 10% Nov) 161g Fob 
37%, 377%| 37% 38! 37ig 38 371g 38 37 37 3,900|Eitingon Schild....... oO par) 3314 Aug29) 43 Nov30j} .... ----] ---- ---- 

112 112 |*111 1121. 110 11134) 111% 112 110 112 1,900| Preferred 64%......-- 106} 1015g Aug 15) 1217s Nov 30/| .... -..-] ---- --<- 

13153 134 | 133% 13612 13612 138 | 13814 14114) 137 14019] 64,400|Electric Autolite....-.- No par| 60 June 25| 13612 Dec31|| ....-..--| ---- ---- 
121g 121g} 121g 127, 1314 135g3| 1312 137) 1314 135s! 17,400|Electric Boat......-... 0 par 8% Aug15| 17%3June 6 181g Mar| 22!, Aug 
477g 4834) 4812 493, 47% 4953) 4714 49 4512 4714) 82,800| Electric Pow & Lt..... No par| 28% Jan10| 4933 Dec 31 161g Jan) 32% 

105%, 10524) 105%, 106 1061g 10634; 107 10712} 10712 10712} 1,200) Preferred.......... opar| 105 Dec 20| 110!'gMar 8 Jan| 109 Nov 
8514 867) 86 8712 863g 871g} 861g 873;| 853, 8833) 16,400|Elec Storage Battery...No par| 69 Feb20| 91!g Dec2i|| 68% May) 701g Janz 
*6 61 *6 61g *6 6%; *6 634; *6 Cl aatuse Elk Horn Coal Corp...No par 6 June 19 9 Jan 1 Dec| 16% 

12 13 13 1312 131g 13% 12 134g] *12 1212} 1,300) Emerson-Brant Class A.No par 614 Feb21| 1553 Dec 28 8 Oct) 18 Ape 
79 79 79i2 80 795g + 81 827g) 821g 83%) 12,300) Endicott-Johnson Corp....50| 74% Dec 10} 85 Aopri7 Jan| 81 Des 
*11612 124 |*116 124 ~ *116 124 | 123 123 ee Re ae 100} 121% Jan27| 12753 Dec 15|| 116% Jan) 126 Sept 
47% 48121 48 50 491g 50 49 497%! 4812 491s} 20,300|\Engineers Public Serv..Nopar' 33 Feb18| 51 Nov30!! 21% Jap Oe 
91 91 907g 92 93 93 94 O4 9314 9314 900; Preferred.......... No par; 901g Dec 19!) 1021g Oct 1j| ~... -.--| -n-- -n-- 
3lle 32 3lle 32 32 32 317%, 32 3114 3212] 7,600] Equitable Office Bldg..No par| 2953 Oct23) 33%July 3)| -.-.----| ---- ---- 
444, 45 46%, 463, 47 48 49 5234; 5014 51t2} 6,500) Eureka Vacuum Clean.No par; 43 Decl2} 79 Jan 3 60 Aug!) 77% Nov 
#225, 23 *225g 2 *2253 23 *225g 227s) *225g 23 | ..-.--- Exchange Buffet Corp..Nopar| 19%July 17) 2453 Oct 30 15ig Jan Dees 
45%, 4614) 46 483, 481, 481 46 47i2o|} 461g 4614) 5,100 x~~-* Morse...... No par| 321g Jap 5| 54 April9 80% Nov May 
*110 11112/*111 1111, *111 11119) 11012 11012) 111 Ills OG PEE sons cacécccoe 100; 104 Jan | 114%May 14 Dec| 112 Mar 

6912 691s) *69 6912 6812 6812) 68's 69 687g 6934) 4,200 rederal i Lishe & Trac...... Pon 42 Jani0| 71 Decls Jan) 47 May 
*100 1 *100 104 102%, 103 |*100 103 103 103 70| Preferred.......-.-- 98 Jan 6} 109 Apri19 Olig Feb) 100 Aug 
*215 250 |*220 250 *215 250 |*220 285 |*220 285 | -.--.-- rotersl Mining & Smeit'e. 100 120 Apri7| 230 Dec 5 Feb| 187 June 

*99 10112) *99 10112 *99 10119} *99 10112} 100 100 100} Preferred........----- 91% Jan 3) 1021gSept18|| 75% Jan}; 97 Mar 
18 1812) 1814 20 20 2034; 20%, 207} 20 2012} 5,900) Federal Motor Truck..No par| 1653 Aug 1) 25%gMay 11 7 807% Jas 

10514 10612 ae to 10634 104 106 104ig 10512} 10314 10412} 3,200|/Fidel Phen FireIns N Y_...10| 75%June12| 10712 Dec 28)|  ..-.. ..-- ease cone 

*12%, 13 12%, 123%, 12%) 127% 13 12 12 80) Fifth Ave Bus........- Nopar| 11% Jan 9} 15'4May 16 10 Nov| 14% May 
72g 7484 70° 73 70 717%) 70% 71 68 70%) 23,700] First Nat'l Stores. -.-- Nopar| 28 Apr 4 Dec 6|| 19% May Feh 
16 1612) 1614 1653 161g 1673) 16 1612} 157g, 16 43,700| Fisk Rubber..-...-.--- No par 8%, Aug 13) 17% Jan 4 1 Oct} 20 Ap? 

*66 68 67 68 68 68 *68 687s, 66 68 1,200} ist preferred stamped...100) 55% Oct 2) Q1lg Jan 10 81 Jan| 100 Sept 
70 70 7 =n 7s 7 7014 714) 70 70 1,600} ist preferred conv..-.-..- 100} 54 Oct 2| 97% Jan 5)| Oéle July; 1 
821g 83 82 8334 8312 843g) 8212 837g} S8llg 827s! 53,700) Fleischman Co... .--.-.. No par| 65 Junel9| 89%, Oct 16 461g Feb) 71's Dee 
51 5lig) 52 52 51%, 52 *51lo 53 *51lo 53 1,500 i? Shoe cl A...No par| 4914 Nov 3) 561g Nov19}} -... .---| ---- ---- 

*99 00 *99 100 9912 9912) *99 100 9912 100 3 Piinedienseata 100} 981g Oct 33) 100 Deo 12)| .... .---] coc «--- 
53 5314] 5lle 53 *50 53 *48 5234) *48 52 1,300 sganieaen [ienesecue No par| 36% Oct16) 5712 Dec 5 35 Nov; 885s Apr 
935g 9412) 793 945g 9314 96 95%, 9814) 947g 9733) 50,400) Fox Film Class A...... No par| 72 June12) 11953 Sept 10 60 June| 8513 Dec 
481g 497g! 473, 4912 495g 5034! 4812 521g! 507g 5312 47,800| Freeport Texas Co. .... Nopar' 43 Oct22| 109% Jan 11 84% Jan! 1061, Dec 

*101 103 |*101 103 *98 102 102 102 102 102 200| Fuller Co prior pref....No par| 102 Mari13|) 109% Apr23|; ....-..-.| -.-- ..- 
23 2334; 233, 24le 24 25 2412 25 2412 2514; 19,100)}Gabriel Snubber A..-..-. Nopar| 15 Mar23) 2813 Jan 5 22 59 Aug 
15 1514) 15 17%, 16%, 1712} 1612 1714; 16 1634; 65,800|/Gardner Motor.....-.-. N° par 7igJune 12} 1733 Dec 31 61g Jan) 151g Dee 
97 100 9814 101 98 10053) 98 100 9734 9934) 61,500|/Gen oe of Tank Car...No par| 607, Feb20| 101 Dec3l 46 Jan) 64% 

*111 8 11134)*1111o 111% *11119 11134) *11112 11134) #11112 11134) ____._| Preferred........-.-.. 100| 10914June 23) 111%May 15|| 106% Mar) 1181, Sep? 
74 747, 74 7453 753, 76le 7 7612} 9,700 onan Asphalt......... 100| 68 Junel2| 947%, Apr30|| 65 Aug] 96% 

*1131g 11724|*11312 1177, *1151, 118 117 117 |*115'g 118 TOG! = PRONETOE.. cc cncceonccuce 100} 110'gJune 12) 14113 Apr30/|| 1074 Aug) 166% May 

*134 135 |*134 135 *134 135 |*134 125 135 135 10|General Baking pref...No par| 132 Oct 32| 150 June 8|| 118lg Apr) 140 Ost 
371g 3712} 3712 37% 38 3812} 38 39 38 3912} 6,200|General Cable........- Nopar| 21 Feb 4| 41% Novi12j| -... ...-| -.-- -.-. 
811g 8253) 82 825g 8214 8312} 8312 8512} 8312 8412) 14,900} Class A_....-...-.- No par| 56 Feb 9} 88% Nov 12 551g Dec] 621g Dee 
6414 6414; 6412 647, 6414 6412; 64 647g} 6312 637g) 2,400|General Cigar, Inc... ..- No par| 591g Nov 2| 7 Feb 2 62 Jan| 76% Dee 

218 221 | 21514 2211, 222 24514; 230 24412} 2303, 24034/142,500 Electric......- No par| 124 ¥eb27| 22112 Dec 31 81 Jan; 1465 Seps 
11 11% 1l 11lg llig 11%} 11 1114; ILllg 1133} 9,800)General ---.10} 11 Sept26| !2 June 7 11 June} 11% Jap 
69 69 | *68 69 *68 7112) *68 70 | *68 70 200|General Gas & Elec A..No par| 3514 Jan18| 74 Nov 16 Apr 4713 Fei 

*101 102 |*103 105 Stock 104 10412} 104 10412} 105 10714] 1,400/Gen Ice Cream Corp..No par| 741g July 11) 10512 Oct 13|} ---.-.--.| ---. -.. o 

194 196%) 1961, “or 20312 20912| 20534 20933} 20112 206%4|178,300|General Motors Corp...... 25} 180 Jan10| 224% Nov 7|| 113\4 Aug| 141 Oct 

126 126 126 Exchange | 126 12612} 125 125%g| 12514 125%} 3,100) 7% preferred........--. 1 12312 Jan 26} 1271¢ Apr 12|| 118ig Mas; 126% Des 

*5014 5114) *5014 if 5ll4g 52 *5014 51 *50l4 51 300|Gen ‘Outdoor Adv A...No par| 49 Augi5| 68% Jan 54%, Apt) 659% Nov 
323g 325g/ 3212 33 Closed 33 3412} 331g 3312] *3312 34 2,400} Trust certificates....No par| 29!2Aug 1) 62% Jan 7|| 37 Jan) 658% Nov 
9 100 10114 104%, 10212 1037g; 102 1041s] 10034 103 16,400|Gen Ry Signal......-- No par| 844June20| 123% Jan 3 82% Jan} 1534 Sept 
7412 7434) 7412 765g3\New Year’s| 76%, 78 77 7734, 76 767s, 6,500|General Refractories...No par| 4512June13| 82 Jan 3 38 Jan} 81 Deo 

115%g 116 | 1151g 116 116 1167%| 117 1215s] 120129 12433) 43,700| Gillette gone Rasor..No par| 97igJunei9| 123% Oct 8|| 95% Nov| 10919 Oct 
4673 4753! 463, 4714 Day 46%, 47%! 4614 4712! 46 467g! 10,100|Gimbel Bros_.......-. No pari 34\g3Mar 6! 59%June 14 351g Dec! 69 Sept 
89 8914; 8914 8914 89 8914| 78953 90 8934 % 90 1,800 tomy iin eacae tytn deagpen ees te 100} 87 Mar 6| 101 Junel5 91 Nov] 108% July 
36 3634) 36%, 37 367g 39 385g 41 | #3812] 3912] 72, aoe Glidden os ea No par| 20% Jan27| 37 Dec3l 1élg May| 22 

#1033, 104 10312 10353 104 104 10312 1037s} 104 . 10414 Prior preferred ......._-. 100} 96 Jan 4) 105 Sept 12 86 Aug! 101 June 

13712 14114) 139 142% DO EES lives. asnslocce en 36,600 ous ben Core vba. een 71 Jan16) 14314 Dec28|| 42 7 

10012 1037g| 1021g 10334 103ig 10534) 100%, 104 9912 1017s} 95,500|Goodrich Co (B F)--.--.. opar| 681zJune 18} 10914 Dec 28 42% Jan; 961, Dec 

#112 114 114 114 114 114 |*113 114 |*113 114 Preferred..........-.. 100} 1091¢ Feb 17| 115%gMay 1 95 Jan| 1111g Dec 

13012 13412) 1321g 13714 132 13612) 13014 1337] §127 #13114) 60,800|Goodyear T & Rub....No par| 451gJune 25} 140 Dec 27 48% Aug) 69% Dee 

103 10314} 10314 10314 *10312 104 | 10312 10344] ,103%4 103%) 2,400) Ist preferred........ opar| 9213 Mari16| 105 Dec24|| 921g Nov; 987% Dee 
79 8681 79%4 8014 8014 8lig} 79 8013) 78% 7914 ,300|Gotham Silk Hosiery...Nopar| 7312 Dec10| 93% Apri4|| 657% Jan} 85% Deo 
72% 73 | *73ig 75 7212 73 71 7214; 7014 705g) 2,2 Saad weet Lapectectnae aa opar| 70 Dec20; 93 Aprié 58 Jan) 86513 Deo 

*100 107 |*100 107 *100 105 |*100 105 |*1004105 | --.---- ferred New........-. 100} 100 Dec21/ 130 Apri2]; 106 Jan) 122 Sept 
« 99 *_.... 100 ” cas SE” as 98 9814 99 240| Preferred ex-warrants...100| 95 Dec27} 112 Ti ans« anael “ane eee 
Zig 71g 714 77% Jig 8 8 8 8 8 2,100|Gould Coupler A..-... No 67g Dec 27| 1253 2 4 Oct} 11% Nov 
505g 517%; 5112 53 525g 54 52 537g} 501g 5273} 65,100 ham-! otors.No par| 16% Feb18| 61'4Sept 26]; .... -..-. euee cece 
447 4473| 4512 4714 453, 4714) *463g 4714) 463g 4712 - Diiiinnesncas No par| 2612June 19 Sept 26); ..-. .... cave mas 
881g 897g) 8834 90 90 91 90!g 91 885g 8953] 37,600|Granby Cons M 8m & Pr.100| 39g Feb 18} 93 Dec19 Blig Jan May 
86 87 843g 843, 8414 8414] 8412 86 | §8412 8512} 1,100|Grand Stores........._.- 100} 65l4June = SS Cet TE canon cans] dood sao o 
315g 3212} 3lle 32ig 3llg 327g) 32 3214) . 3lig 317g} 12,000|\Grand Union Co...... No par| 26%July 2) 417% Oct17|| .... ----| ---- --- o 
53%g3 543g 5353 54ls 537g 5414; 535g, 541 53% 543, , erred.......... No par| 46l2 Aug 14 CPB Sone eneal sass nba * 

115 115 116 116 117 118 11912 11912} 119 11912) 1,500/Grant (W. T.)..-...... No par| 111% Dee 17} 12512Sept 13)| .... -.--] ...- .<- o 

bban “sbeel Ghee anon Shee akewlauke - pwwolrenwe (dake? oan aan Grasselli Chem Co....No par| 61%Sept 26 BNOV IO) cscce cece] case ave ° 

bee needl bean asm Abhe’ Ghabléses sodnlesee —eoswl ssouse IN cos cnsidt erin dodhulitiean 109 Sept17| 110 Sept13}; -.-.-.--| -... ... = 
37 (37%) 37 37% 37ig 397%| 39  40%3! 638133912! 65,100|Great Western Sugar...Nopar| 81 Jan26 1g 351g Dec! 66%: Bept 

11612 11612) 11612 118 118 118!g| 117% 118 118 €118 Pre SS ee 1121, 120 Jan 3|| 116ig Feb) 123 Sept 

171% 175 173 176%, 172 176 171%, 184 17912 1867g|126,200|Greene Cananea Copper..100| #9%June 19) 17714 Dec 24 20%, Jan) 1511g Dee 

478 47, 47, 54 OB 51g Ble 514 512] 2,500)}Guantanamo Sugar._..No par 4%, Dec 29 0% Jan 4 7 Oct] 11% May 
6812 687g, 6814 6812 6812 693g! *6812 69 6812 16812} 1,300)Gulf States Steei..._..... 100} 651 Jan 9| 737%Sept 12 & Oct] 664 Fed 

*25 25%) 253, 253, *251g 27 2512 26 | *2512§27 w 70|\Hackensack Water.......- 25} 23 Jan &| 30 Jan3l 22 <Augi 27 Juiy 

*92 93 91llzg 92 92 92 92 9212} 9214 93 .. 520|Hanna Ist pref class A-._..100} 59 May25| 97 Nov 12 56 Jan) 72% Dee 
27%, 2712} 271g 271g a 7 2634 2684] 26134 261s) * 700|/Hartman Corp class A._No par| 23!2Aug 2| 275, Feb 3); 221g Oct) 27% Mas 
357% 3653) 3673 37%, 3612 393g) 331g 3673) 331g ¥ 3534) (62,100) Class B......... 2 ‘opar| 1653 Aug 6| 37%, Dec31|| 181g Dec] 20% App 

*106 110 |*106 110 110 110 |*110 111 {|*110,111 |; 100)Helme (G W)-_.........._- 25) 105 Dec28| 120 Oct29 761g Jan) 125 Oct 
6612 6612) 66 66 6753 7233) 7073 7212} 704 71% #9, 000 — Chocolate....No par}; 30% Jan3l| 7212 Dec 5); 34% Dec; 40% Deo 
8314 8314) 83 8312 82%, 8512) 84 857%) 8414 85l4 a ,000| Preferred.......... opar| 70% Feb 6| 89 Nov27!| 70% Dec) 751g Dee 

1041g 1041g/*104  _..- *10412 ___./*104lg .-| 104 ,104 500 ir oe EA ae 100| 100144 Aug17| 105 Aprl4 9053 Dec} 1038 Dee 

*17 18 171g 17ig 1812 204) 205g 20%) *18 i 20 £2, 300| Hoe (R) vy SSE opar| 5\4Sept25| 30% Jan 20 232 Jap) 41% July 

£ 201g 2012) 2012 20% 21 22 213g 21%) 20 ¢ 21 | 41,600|/Hollander & — tip 22 Ne par| 18 Decl4| 36% Apr 13 314 Jume| 40% Oct 
75 5 | *75 76 75ig 75lg) 75 76 |4*75 93 757. Homestake Mining ....... 00| 67 Jan 4| 80 Novi2 60 Jani 75 Oct 

t 74% #75 74 74 75 75 75 76 | #74 + 4| 2,700|Househ Prod.Inc...___. opar| GAlg Feb21| 84 Oct17 43% Jan) 70% Nov 

| 9314 997s! 98 100 9812 103%) 10212 107 | ¢98°§,102%; 1,100) Houston Oil of Tex tem ctfs100| 79 Dec14/} 167 Apr 3]; 60lg Jan) 176 Oct 
68 6914; 767%, 6812 685g 6912) 691g 7033! 69 .. 72 136, 900) Howe Sound........_. No par| 4053 Feb18| 73% Nov 30 34% J 48% Dee 
885g 895) 891g 9234 Q1ig 93°| 88 91%| £88 { 89%|135,900|Hudson Motor Car_...No par| 75. Jan16| 99% Mar 5|| 48% Jan| 1% Aug 
7612 7753| 77 807s 79%, 8lle) 78 801g} ¢ 77144 79%4|136,900| Hupp Motor Car Corp._..10) 29 Jani16| 84 Nov 30 16 Oct) 36% Dee 
3412 351g) 3414 35lg 341g 3514; 3412 351g) 4 33% 4 345g) .23,700| Independent Oil & Gas.No par| 21% Feb20| 38%3Nov19|| 175 May) 382% Fed 
30 3114; 3014 31 3014 3212} 31 31 | §3014) 307%} 4,600|Indian Motocycle___.- No par| 20 Oct 3| 70 Apr27|| 13 Mar 47 Dee 

#9314 97 | *9314 97 *95 951g *95 9512 95 95 | ..---- Preferred.............. 100! 93 Nov 3! 116 Apri2\i 92 Jani 102% Dee 
2914 295g) 291g 297% 30 327%) 32 337g) 731 321g} 36,900/ Indian Refining. .......... 10 9 Febis8 95g July 9 71g May| 121g Sept 
28 28 28 28% 2814 305g) 2912 311s) €29 297) 11,900 SNE p ceccwccame 10 81g Jani6| 37\July 9 7June| 12 Sept 

#13914 140 |*13914 160 160 160 |*155 168 |*155 165 100| Preferred._..... __.___ 100} 140 Decl10| 185 Nov 26}; --.. -...| ~.-... a 

*115 120 |*110 120 *115 118 120 123 121 121 800| Ingersoll Rand...._.__ No par| 90 ¥Feb18/ 127 Nov30|| 871s Nov) 96%, Ar 
7753 781g} 78% 79 78lg 797%) 80 83 8llzg 81%) 23,200| Inland Steel__.....___ No par| 46 Mar 3| 80 Decll|) 41 62% Dee 
4514 4553| 453, 47 4653 47%! 45 47%) 46 47%) (33,900) Inspiration Cons Copper...20| 18 Feb25| 487 Nov 23/| 12%gJune} 25% Jce 
11 = Allg] 10% 1112 113g 1134; 11 Iilg) 11 11 | , 9,000) Intercont’] Rubber.._..Ne par 8lg July 2} 21% Jan 4|| 11 Nov); 26 Nov 
151g 1514) 1514 15% 1514 1512) 153g 15%} 15%, 1553! (3,200| Internat Agricul__._.__ Nopar| 18 Feb24| 20%May 17 6ig Apr] 16% Dee 

*841g 85 847, 85 84 84%) 84 84 8353 84 | $1,700) Prior preferred________- 190| 48%: Mar 26) 85 Dec 26 6614 May 

154 156%| 156 156 154 15519] 154 155%) 15214 155 ,400| Int Business Machines_No par| 114 Jan 16 16633 Nov 23|| 631g Jan] 119% Dee 
92%, 937%! 931g 94 931g 951g) 9414 967%) 93 94 | #20,600/International Cement..No par| 56 Jap 947g Dec 24|| 45% Jan! 66% May 
681g 6914) 69 69%, 69%, 73 7234 74%) 7053 7212|117,100|\Inter Comb Eng Corp_._No par| 45% Feb 25 $0 Dec27|| 40's Oct} 64 Mas 

10812 109 | 10812 109 10812 10912) *108%4 10912) *108%, 10912) 1,500) Preferred..........___ 100! 108 Mar21| 110 Sept25|} 101 Oct] 105% Dee 
97 «698 97 97% 9714 101 9914 1017s} 98 9953 59,200 International Harvester Nopar| 80 Decl7| 97% Dec27|| --------| ....-- <a 

#14214 143 | 1423, 1423, 14212 14212) *14212 14314) *1425, 14314 a... ete 00! 136144 Mar 1| 147 May 1)| 126% Jan) 139 Dee 
95 97 95 957%, 955g, 9612) 9614, 08 97%, 10212) (23,700 Mans oe Match pref..35| 85 Dec 7| 121%May14|| 62 Mar) 951g Dee 

6 6 61g Big 6 614 6 614 6 6 3,800|Int Mercantile Marine.___ 100 3%Mar 26 7%May 9 31g Oct 8% May 
37 a mm 4 3914 am aot 3814 3814) 371g 37% ss es ee B84igJune 12 ie Jan 7 321g oe 65% May 

262 ane at a#sslenes ooon or. Nickel (The).25| 735 Feb 24) 26912 Dec 838%, Jan) 8013 Dee 

#262 275 | 25312 25312 275 275 | 285 285 | 325 325 1,200 ational Nickel Cie) 28 19413 Nov 12} 26914 Dec 19}} ---- -.--} -2-2 22. i 

| 


























* Bta and asked prices; no sales on this days 


s Ex-dividead, 


@ Ex-rignts. 
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PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales a STOCKS : Range Year for 1928. Pap Prevtous 
for NEW YORK STOCK On basts of 100-share lots Year 1927 
Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE 
Dec. 29. Dec. 31. Jan. 1. Jan. 2. Jan. 3. Jan. 4. Week. Lowest Highest Lowest Highest 
$ per share | $ ver share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
58 58%| 5812 5812 585, 585s) 591g 591s Dats 60 2,000|International Paper...No par Oct 30; 86%May 14/|| 6891 May, 8ltg Nov 
dae mpael egést «ahaa Pa BS ee ease eupakil rtificates......... No par| 4912Nov13) 72ieJuly 23}; -.-.. -.--. andi, dae 
*89 8690 90 89% 89%; 90 90 "93% 93%) 1,100] Preferred (7)......-.-.-. 100 9 Dee 3) 108 Jani4|| 9615 Jan) 112% Des 
I ad oe a co itd Deleted! opeditdke aanlt vabuee lerred certificates._...100| 87 Nov27| 103 July 13} -.-. -.-. Seco anne 
58  5812| 58% 60 5912 6012} 59 60 59 5912) 9,000/Int Printing Ink Corp..No par| 47% Oct 8) 60 Dec3l|} -.-.---.| -.-- ---- 
54 854 56 56 54 56 | *54 56 5512 5512 30| international Sait... ....-. 100; 49!2Mar28| 68% Jani12/| 63 75 Des 
19212 195 | 195% 201 19812 203 | 203% 212 | 20312 211 | 56,300|/{nternat Teiep & Teleg_..100| 13912 Fe 26! 201 Dee31|| 122%s Jax) 1537 Govt 
30%, 30%; 3 30% 29 29 *29 30 29 30 2,700| Intertype Corp. ....-.-. No par| 23%Sept10; 38!2 Jan 20 191g Jac) B0le Juve 
53 55 53, 54 53 5353| 53 5453! 54 4,900\Island Creek Coal.........- 1| 47 Oct13} 61 May ia 48ig Mai; 67 Sepe 
9140 150 | 147% 147% 214934 149%,\*145 149 14912 1517} 1,000| Jewel Tea, Inc........ No par| 77%Mar 1| 179 Novi2 63%g Jat Dee 
197 202 | 195 199%, 719612 1997, 196 198%; 191 195% 49,700) Johns-Manvilie- ----.-.- No par| 96\4June 19; 202 Dec29)| -.-. ....| ..-- -... 
#121 12112) 119 11912 119 12114) 119 119 | 118!2 120%, 350\Jones & Laugh Stee! pref_.100| 119 Dec3l1| i24%4May 7|| 117 Fet| 128 Of 
*25 8641 *30 0 0=— 41 *31 41 *30 41 *20 41 _...|Jones Bros Tea, Inc.._.No par| 265s;Mar3i| 4112 Oct 17 10% Jan Dee 
1412 157%) 15%, 1612 145g 1612) 14 147, 14 144g; 83,700| Jordan Motor Car_....No par Sig Aug 10 19ig Oct 29 1LZ%3 July 2215 Jer 
#11214 113 |*112%4 113 #11219 113 | *112%4 113 | *11214 113 | -.---- Kan City P&L lst pf B No par| 108 Aug 2| 114 Apr2é and sone) age aane 
R4 85 85 86 8512 87%) 8612 88 861g 8714| 18,900| Kayser (J) Covtc....No pa7| 625; Jan 6 92 Nov2s 69 «6AM «668% bas 
3 41 41ig 42% 43 44 4314 4414) 4012 46 19,200| Keith-Albee-Orpheum _No par Beeeeeas -7i SUS NOV GGL ooc6 sence] apoe sdco 
12216 123 1261, 129 132 132 13212 133 129 137 2 »200) Preferred 7%.......---- 00; 7512sMay 7| 160 Nov30Qj| -.-- .--- agent 
231, 24 23 23% 231g 237! 227%, 23%) 2212 227g! 62,500! Kelly Springfield Tire..No par\ 1914 Dec10! 2512Nov 30 Gig Javui 33% Mov 
91 9112] *9112 94 937%, 9373) *89 94 92%, 92% 400| 8% preferred........-.- 100| 6514 Febi7| 95 Novi6|} 85 Fet| 103 #sp: 
#99 9934] *9312 99%, *931e 99%) *9812 100 985g 985, 100} 6% preferred._........100| 68 Febi7| 101 Novl16 44 «6 6Jear Seps 
46 46%) 46% 50%, 491g 501s} 4914 5233) 5053 5124) 30,600|Kelsey Hayes Wueel__.No par; 22\2 Jani0; 56 Oct15/} 19 Oct) 27 Juiz 
#108 111 |*108 111 *106 i111 (7108 ItL11 {9108 111 | ....-.- Pee 100} 106 Mar 8| 111 Nov23/| 1038 July} 110 Dee 
157, 161g| 161g 17% 1612 1714) 1612 167s) 16 165s) 43,100] Kelvinator Corp......- No par 7% July 24; 22%, Apri3/; ..-. ..-- inh ahen 
151% 15414) 15212 156 1557g 158 | 1591g 1615s] 158!g 1631g/239,900] Kennecott Copper ---.-_- No par| 80g Feb20| 156 Dec3l 60 Feb; Ss, Da 
4714 4714] 4753 5212 53 = 563g) 5212 5814) 53 57 9,200} Kinney Co..-....-.-.- No par| 37% Augi5| 56% Oct 11 OX June) 65 Jan 
#92 9312) 93%, 931% 9312 9312} 9312 96%) 9514 Q95le Se Pe ss0neccnusse 1 87ig Mar 22} 100 April 66 June| 98 Doe 
721g 7314) 72 73% 7312 7512} 76%, 78%5s| 7212 781s| 89,900) Kolster Radio Corp....No par| 5114 Aug 15}; 957g Nov 20}| -.....--| -~--. ..-- 
887g 39%) 38 3812 38 387g! 36% 38's) 36 3714) 7,100) Kraft Cheese_.....-... OFaT 2s BGG17| 4B. NOVI 2466 sees] 006 sacs 
8514 86%) 8614 87 8612 8712! 87!3 877s) 87 89 | 10,500|Kresge (8 8) Co......----. 10} 65 Feb20| 91% Nov 20 We Jac) 77% Beps 
#105 11212/*106 11212 11212 11212/*105 110 |*105 110 20 rrr ee 100} 1104%4June 14] 118 Apr27|| 1101s Feb) 118 July 
221e 2212) 22% 23 *23 «=-2312) 23 23 2214 2214] 1,000) Kresge Dept Stores- - -_! No par| 181i, Janis} 27% Feb2?|| 10 June}] 18 Des 
*70 «6.80 | *70~—=—_ 80 a ee ee 100; 651% Feb 1| 75 Aug3i 45 Nov) 80 Jav 
#116 11712|*116 119 *113 11712) 113 113 |*11312 116 100) Kress Co__...........No par| 87 Feb 20) 124% Nov 27 69 Jani 10515 Sex> 
11914 12219] 119% 121% 11914 12034) 120 12212) 118% 12053] 64,400) Kroger Grocery & Bkg_No par| 7314 Mar27| 13214 Nov 7]|} ..-. ---. Se 
B01e 3012) 3012 31 32 33 3212 3212} 32 32 2,200) Lago Oil & Transport..No par| 27% Feb20) 391g Apr 17 20%, Jau; 37% Nov 
12912 130%4| 129% 130% 12914 1321g| 131%, 13434] 13234 1337s] 58,900) Lambert Co-__--_. ..---No par| 792 Jan 10) 136%g3Nov 17}; 66 Jan) 88lz Oc 
2312 2373) 23 24 23 ts 2314, 24 225, 2312} 17,200|Lee Rubber & Tire....No par| 1714 Jan 3) 2614 Oct 10 7 Jan 
555g 5673) 57%, 584% 5814 59 6012} 59 6014; 14,500)Lehigh Poritand Cement...50} 42%June25| 581l2Nov21j| .--. ----] ---- ...-. 
10612 10612|*106% 10714 10714 10854 10644 10634; 108 108 200; Preferred 7%..-..-....-- 100} 10614 Dec 17} 11053May = ee ae ee 
62%, 6312] 6212 63% 62%, 64 643, 6612} 6414 6612} 30,800)/Lehn & Fink..._.-..-.. No par; 88 Janil7| 647%, Oct 325, Apr; 43 Wov 
38 38 38 ©3812 381238% 38 38%] 38 39 2,300' Life Savers. ......-.-- No par 2812 Augl15| 4014 Nov i 20% Sept! 84% Dee 
92 92%) 89 89 92 95 95 97 93 9512] 3,700\Liggett & Myers Tobacco..25| 83!gJume 22) 1221g Jan 3|| °87ig Feb| 128 Sept 
9012 9053) 90 91 91 9312} 915g 93%) GD1lg 92%) 23,800 SE Mie ntinn cnsewaadun 25| 80l4June 19) 1231g Jan 3/|| °365, Feb Oo 
*136 140 |*136 147 *136 138 136 136 136 §=6136 BE BRODER nd cdconeseccne 100; 184 Aug 2/| 147 April|| 124% Jan) 140 Des 
48. 49 50 = 1% 51 5034 5210} *5012 51 5,000|Lima Loc Works-_.-.--. No par; 38 July 27| 65%May 14 49 Oct) 76% Ap? 
10312 10812! 105% 108 108 11134) 11014 1137s} 108% 112 | 36,500|Liquid Carbonic___.... No par; 6312 Feb 20) 12412 Nov 23 45% Sept; 78% Des 
6314 63%) 6314 6312 635g 657,| 6612 68 65\2 6714) 81,100|Loew's Incorporated...No par| 49igJune 19} 77 May 9/|| 48% Jan| 68% Mer 
10214 10214} 1021g 1021 1024g 10312} 1047, 1047| 10412 1047g| 1,200; Preferred........-- @ par| 997, Mar 15} 1105, Apr 30j} .... -...] .-.. .... 
812 9 9ig 8%, Qle 87g 9 8% 9 15,900| Loft Incorporated ----- No par 5% Feb 9| 19%, Aug 27 5 Oct 7tq Jar 
28ig 281g] *2812 29 2814 29 30 8632 32 32 2,400) Long Bell Lumber A...No par; 26 Jan 3) 35% Feb 3/| 251g Dec}; 48 
693g 71%3| 69%, 7012 6934 7133) 70 7212} 7014 73%3| 39,000) Loose-Wiles Biscult......_- 25| 44l4June 19) 88%Sept12/| #851, July! 57% Dee 
*118%4 120 |*11814 120 Pink Sam PPaee 430 F910. TD | cases lst preferred......-..-- 100} 11712 Aug i7| 125 May 9|| 118 Jan) 123 Nov 
2512 26 255, 26%, 251g 26 255g 261g] 253% 26 | 19,600)Lorillard...........-...-- 25; 23%June12| 46% Apr iv 47% July 
88 | *88 QA4lz *88 91 89 8689 88 88 400; Preferred........---.-- 100; 8612 Dec 27| 114 Mari&3|; 107 June; 1131s Jaz 
14 14%| 141g 14% 14% 1553) 16 1612) 1553 1614) 34,000|Loutsiana OiJ_.......- No par 9% Feb21; 19% Aor 30 18 0=6Oct} 12 Aus 
*901g 9012] *90ig 9012} Stock 90 901s} 90 90 895g 90 220| Preferred........-..-- 78 July 24| 96 Apr30|; 85% Dec} 97 Feb 
39 3912) y37% 39% 3814 3914) 38%, 39 381g 38%4| 5,100)LouisvilleG & El A...No par| 28 Feb 7| 41 Mayi16)| 23% Jar! 201g Des 
75 7612} 76% 77 | Exchange| 78 8114) 80 8134) 7714 7953| 4,100|Ludlum Steel_._.-_--- No par; 2653 Janili| 897g Nov28|; 20 Oct} 83% Baas 
A712 48 | 748 48 4514 4514) 45 4534) 4412 46 2,300| MacAndrews & Forbes._No par| 44 Aug 28 Fo Apri4|| 43 Nov! 58% Des 
#122 132 |*120 132 Closed /|*122 132 /|*122 132 |*122 132 | --.--- Mackay Companies... - 100; 1081gMar 2 Mar 20}; 106 June; i864 Aus 
84 84 | *84 86 *84 86 | *84 86 | *84 86 ok Se 100; 68% Jan 12 "36 Oct 25|| 67 Aug! 76 Aw 
10434 10714] 108 1097g|New Year’s| 109%, 112 | 10712 1117s) 10612 1095s] 87,700|Mack Trucks, Inc--.-- No par| 83 Apri7| 110 Nov27|| 88% Jan| 118% dar 
1841, 18614) 184 187 183 18634) 18214 184 | 180 182 6,200] Macy Co...........-- No par\yi134 Aug28} 382 Aug27!|| 124 Jan| 24319 Nov 
Qllg 21%! 21% 2214 Day 21llg 217%| 21 2i1le! z2llg 211i 6,400 Madison Sq Garden...No pa7\| 1814 Dec 18! 34 May 7!! 2013 Aug! 28% Oct 
69 69%4| 269 7012 70 7112} 705g 721g} 6812 7114) 28,300|Magma Copper.......No par| 43% Feb27| 75 Nov20|| 291g Feb) 68% Dec 
35 35 35 347g 35 3514 36 35 38%) 12,900|Mallinson (H R) & Co.No par; 16 Jan20| 3812Novi6|; litg Apr) 20% Des 
“104 107 |*104 106 104 104 |*103 104 | 103 103 s.r 100} 87g Jan30| 110 Oct 9/| 66% July) 95 Dec 
331g) *331g 3412 313g 313g 32 32 | *3212 34le 500| Mandel Bros_.--..-.--- No par| 32 June25| 40%3 Jan24|| 39', Dec Aur 
3 30 3012 30% 30% 31 3012 31 31 31 2,000|Manh Elee Supply....No par| 2812Sept13| 66%June 6 43 Oct) 132 Au 
321g 3212] 32 32% 321g 3212) 331g 3514) 34 3553) 7,000)Manhattan Shirt.........- 25| 81% Febi8| 43 Mayl4|| 24% Jan) 35% Des 
1612 16%4| 161g 1612 1612 17 17 1714} 17 17 3,100|Maracaibo Oil Expl...Ne par) 1212 Feb20| 2512 Apr2s i2 22% Jae 
40%, 41%4| 411g 42 4212 46 455g 471g} 455, 4612)144,700|Marland Oll__._...__-. No par| 33 Febi7| 49% Nov23}; S81 June) 681g Jax 
7412 7412} 75 76 76%, 7773} 7712 781s} 77 77@| 5,200|Marlin-Rockwell._ .... No par| 4554Mar 6) 83 Nov28/| 27 Jan) 55% Nov 
*161p 18 17 17% 1714 18 18 18 | *17l2 184 1,100| Martin-Parry Corp_...No par| 121g Mari2| 255gJune 4 161g Dec| 234% Feb 
179% 184 | 182 184 181 182 | 18214 18214] 182 1827s} 1,500 —— Alkali WorksNo par| 117%June18| 190 Dec 3)| 82 Jan| 132% Dee 
*120 12319) 120% 12312 124%, 125 |*120 12312) 12312 12312 . Se eee 00} 116 Jani2} 130 Apr27|| 103 Jan) 120 Des 
945g, 967g, 9514 975g 9712 99 9812 100 9814 10012; 20,000) May mes PG cccmncnime 25| 75 July 17) 11312 Nov 20 65% June) 90% Nov 
23%, 24 23%, 24 231g 24 23%, 2414) 2312 24 7,300) Maytag Co....-..---- No par) 171g Aug 14) 301!2Nov13j|_ .--- ~--- Sadie’ eisow 
447, 4473, 447, 45 447g 4473| 447%, 451g) 447, 45 2,800] Preferred.......... No puer| 401g Aug 14; 52 May 24//*_-_. -..- Sida de 
*891o 90 8912 8912 *8912 90 8912 8912} 8912 8912} 1,100) Prior preferred_...--! No par; 8912 Dec 4| 101 May24j} -... ..--| -... ..-. 
76 76 Tey 2a 7614 7614; 7514 76 75 7512] 11,800|McCall Corp......--- No par| 566 Feb 3) 80 Decl8}| - a sitet sabecee 
101 101 | 10112 10212 102 103 8] 10214 10214] 1003, 100%, 610|McCrory Stores class A No par| 77 Feb13S| 109% Nov12|)| 58 Mar Dec 
101 101 103 10412 103 103 |*1025, 10234/*i01 103 . <<: > See No par; 8012 Mar 14! 119% Nov 10 561g Mar Dor 
#114 11612/*114 11612 «°° See 114 114 *114 ae fe RR 100| 109 Feb 8] 118ig Novi2 97 Mar) 116g Sept 
*2012 21 21 21 21 21 2153 215g) 211g 21ls 709| McIntyre Porcupine Mines..5| 1914Sept 11) 2812 Mar 16 34's Mar 
721o 7312| 7312 754 7412 75%; 73 7412) 73 74 | 14,000|McKeesport Tin Plate.No par| 6212June 13) 783g Nov 28|} ..-. ----| -.-. .. ea 
287g 2912 27% 29! 283g 2912: 29 3012! 30% 347s! 43,700|Mengel Co (The)....-.- Naeger ‘2364 suig 171i 41 BepeiSi .... 222.) sccc ce a 
#2419 25 | *24% 25 *24%, 25 *243, 25 *25 25l4; _._...|Metro-Goldwyn Pictures pf.27| 2412 Dec ll} 27!gMay 29 24% Jan| 26% Fes 
6212 647s) 621g 65 6414 6833) 6634 69%3) 6414 6634)154, 200| Mexican Seaboard Otl__Ne par 453 Janig; 73 Dec 4 8 A ou Fat 
31 32 32 48633 331g 343g) 341g 35 33! 36 | 79,300|Miami Copper_.....-.---.-- 5| 17% Jan &| 33 Dec 3l 131g June| 208% Dee 
37 3712] 37% 38 38 3912} 39 3978 3855 3914] 44,700] Mid-Cont Petrol___-_- No par| 25!g Feb20| 4412 Nov 26); 87 Apr) 10S Fer 
44, Ale 4lg 45g 45g 4% 5 5!g 4% 51s] 27,500|Middle States Oil Corp. .-.10 2% Jan 2 7@gMay 10 1% Jan B% June 
Big 314 3ig 314 3 314 33g Ble 3%3 312! 6,700) Certificates...........-- 10 its Jan 3 57, May 10 lig Jan 2% Juns 
248 2547) 251 258% 258 26314 259 25914) #2! = 257 4,100) Midland Steel Prod pref_._.100} 193 June 19) 295 Nov 26}; 106 Apz| 315 2 
221g 231g} 23 23 2314 237%) 23 2312 2312] 3,900]Miller Rubber--_--__--- Nopar| 1812 Augi5| 27 Jan 3/| 17%, Nov Ape 
7453 75%) 73 757 7314 “a 7212 747s) Zle 77 47,800|Mohawk Carpet Mills._.No par} 391g Aug 14) 757s Dec 31 = eS ee 
*_ 168 |*.... 168 Pk waiuies *.... 168 cae, Mk Sanne Montana Power-__.._-_--. 100} 102%, Jan iC} 175 May 3 Biig Jar| 100lg Ost 
15 lig 155%) 14912 155 15314 1567 14812 15534 “laze 15134] 130,000] Mont Ward &Co Ill CorpNopar| 11514 Dec 17} 15612 Dec28)}| --------] ---- ---- 
61g 6l4) 6144 7 6% 71g) 653 7 653 684) 20,000) Moon Motors----.---- No par; 5% feb 6| 11igMay 11 6 June} 123g Jun 
B3lg 35g 314 35g 31g 3 3lg 384 312 334) 17,900) Mother Lode Coalition.No par 233 Aug 10 41g May 14 lig Oct Jan 
#131o 1412 10 131g 14 1412) *14 1412) *14 1419} 4,100|Motion Picture... .-- No par 5 Mar29 147g Dee 5 Sie Bepi; 16% ba: 
233, 24 2314 2414 243, 2583) 2434, 2524) 235g 241g] 10,200|Moto Meter A _.._--- No par| 13 Mar22| 24%Sept20}| 17 Nov Apr 
173%, 17334) 172 1737 174 185 | 180 18419} 181 183 ,500| Motor Products Corp._.No par| 94 July 7| 218% Oct15}} ---- ----] ---. -... 
‘. 40% 417g} 4184, 4314 42% 4512) 4412 46 | 43%, 4412) 33,400|Motor Wheel--------- No par| 26! Jap 12} 5114 Oct15}; 20% Jen] 27% Ma: 
77 ’ ae | a. 781g 8153) 81 817s} 3,700|Mullins Mfg Co__.....No par| 69l4June 19) 9514 Oct 10 iQ = Jan; 79% Dee 
| bate 10012} 10012 10012 *100 101 10012 101 | 101 101% 340} Preferred__.....-.-- No par| 98 Dec 18} 1047%gNov19}| ---. ---.] 2... 
561g 5653} 56 56 *53 5312) *51 56 | *5412 55 300] Munsingwear Inc_ - .-- No par} 46% Mar 5) 6212sMay18&|| 25% May! 53 Nov 
7212 77 7334 7612 73% 7614| 7412 76%3| 7234 7635| 84,300 Murray Body_-.....- No par| 2112 Feb 1] 12414 Oct 20 16% Oct] 463 Fee 
105 108%} 1061s 1097 108%, 110 10613 1093s} 10214 1077g|108,900| Nash Motors Co_.---- No par| 80% Feb 20|; 112 Nov2s 60% Apr] 161% De: 
291g 3014! 2953 31 2953 th, 2914 — 291g 293;! 24,600! National Acme stamped...-10| 7% Jan 4! 3212 Dec 26 & Feb| 713 Cet 
$217 22312 207% 224 202 20912) 205!s 20673; 205 20634 21,900! Nat Bellas Hess_.-.._-. Nopar| @41 Jan 3| 24914 Dec 26|| Slis Sept De 
#117 11712) 11712 11712 11512 115!2| 116 118 | 11514 116 eo ie ee 100} 90% Jan 3) 11812 Dec 26)| 85% Sent . Apr 
P187 18912|71873g 18812 18712 19719} 197 20414) 205 205 | 52,100|)National Biscuit. .-----_-- 35| 15919 Juiy 12) 195t4 Nov 27|| 94% Jan] 187 wes 
*143lo 14412| 14312 14312 143lg 14319|*14312 145 [*14312 145 500] Preferred........----- 100| 13712 Feb 29| 150 Aprii|| 130 Jan] i Des 
98 1005s; 10112 104% 103 104is 101 1043s} 10014 10212/128,600|Nat Cash Register AwiNopar| 47% Jan iG) 104% Dee 31|| 39%, Jan) 6183 Des 
127 129 1271g 1287, 127 1285, 12834 1313s} 12912 13453! 74,300|Nat Dairy Products._._.No par| G4lg Jan 5) 13312 Dec 3|| 53% May! 68% azz 
281g 2812] 28l2e 2878 29 29 287g 287s} 281g 29 2,000) Nat Department Stores No par| 21% Jan 6) 32%, @ct26|/| 20 June) 27% bfa: 
*93 957g) *9314 Q5lg "93% 957s) *93% 957%) *933g 957%) __-__- lst preferred__.....--- 100} 91 Jani0} 102 May 2|| 88g July) O@% Jan 
3514 3612) 3614 3814 3812 407g} 421g 43%) 4084, 4112) 21,500|Nat Distill Prod ctfe_..No par| 291sJune 12) 5812 Jan 9) 1? Fet| 60 Oct 
be 651g 651g} 668 687% 691g 747g) 71g 7584) 72 73 6,700} Preferred temp ctfs_.No par| 65ligJune13| 71% Jan $|| 48 Mar! 69% Jeane 
53 «53 5212 53 5353 5353 5212 5612| 3,700|Nat Enam & Stamping_...100| 23% Mar26| 57% Nov13!| i9is Apr| 86% June 
*125 130 | 13014 13212 132 133 | 13212 137 | 136 14212] 15,000|National Lead___.....--- 100} 115 July 11) 136 Jan31|| 586 May| 202% den; 
b, 443g 457g) 451g 4658 4514 471g) 451g 46%) 4453 457s|118,000| National Pr & Lt___.--1 No par| 217% Jan 18) 4653 Dec 31|/| 18% June] 26% Bep? 
1514 1514) 1514 151g 1512 15%) 15 16 16 1614] 3,400|National Radiator. - --2 fo par| 14 July 25) 40%, Jan 9|| 86% Nov) 80g Nov 
40 40 391g 391g *38lg 391g] *38lg 391g) *381g 391g 200| Preferred..........No par} 36 Dec28|) 9812 Jan17|| 96 Nor| 98 Des 
135 13814] 144 146 144 144 | 142 142%) 137 13934] 4,400|National Supply ---------- 50; 84%4June 12) 146 Dec31)| 76 May! 97% Dee 
*135 140 138% 138%, 140 144 14514 14514] 14612 14912] 2,000|Nasional Surety_._..._--- 50| 138%, Dec 8) 1 Mees ot 
365% 174 | 366 366 365 370 | 365 369 | 362 365 | 2,400|National Tea Co__.-.- Ne par| 160 Jani7| 390 Dee 6|| 108 Apr| 186 Des 
3912 3973) 40 42383 425g 4412) 431g 4473) 42  44%3/252,300|Nevada Consol Copper_No par| 17% Jan 18| 423g Dec€1|| 19% June| 20% Ds 
431g 4319] 4353 4478 447 4473) 74412 45 4373 4414) 68,100|N Y Air Brake__...._- No par| 397% Oct22) 50l2Nov - Ole | SQ Jane 
* Bid and asked prices; no sales om this Gay. 3 Es-dividend. y Ex-righse. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range for Year 1928. Renee for Previous 
for NEW YORK STOCK On basts of 100-share lots Year 1927 
Saturday, | Monday, | Tuesday, | Wednesday,| Thursday, | Friday, the EXCHANGE — 
Dee. 29. Dec. 31. Jan. 1. Jan. 2. Jan. 3. Jan. 4. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share | $ per share |\$ per share|\$ share 
50% 514) 50 50 507, 50%) 51 51 | *49~= 651 1,900] New York Dock...-..-.-.-- 100; 47 Augi4| 64% Jan 4|/| 34 Jar b5% Nov 
*86 8712) *86 8712 *86 8712) *88 89 | *85l2 89 | ______ Preferred........-----100} 85 Sept21]/ 95 Jan 4/| 721g Feb} 9319 Nov 
*101 102 101 101 *101 102 10014 101 101 101 140|N Y Steam pref (6)....No par) 981g Oct 5 PY 931g Feb! 102%g Oct 
11212 112129|*11212 113 11253 1125s) 11212 11219) 112%, 113 130} ist preferred -~---No par| 102 Jan30} 1156 Apri9}i 106 Jan 1lé%g Oct 
921g 93%, 93%, 95 73| 9353 9419} 93 937g] 26,700) Ni erican Co.....-- 10 J 97 Nov28 45% Jan) 64% Oct 
*52%, 5312} *52 5312 *52 5312] 531g 5312) *538, 537, 400| Preferred_........--..-. 51 Septll| 6553Mayi16/; 60 Jar) 85 Avs 
#10143 10134) 10134 101% 1017g 1017g|*1015g 102 1017, 102 400| No Amer Edison pref..No par Oct 105% Feb 7 96% Jan| 105 Oct 
lg 4912) #4812 4912 #4914 4912) 481g 49 4912 491» 50| North wwe 48 Oct 30} 55 Mayl5/| 47% Jan) 66 fan? 
Big Bly 5ig 58g 5 Sle 514 Sig 514 514) + 2,400) Norwalk Tire & Rubber--.-.10 219 Mar 15 7igSept 4 lig June 6% Feb 
6% 7 *63%, 7 *63%, 7 *6%, 7 *§63, 7 400| Nunnally Co (The) ....No par 6%, Dec 29} 13 May 14 8% Dec) 18 Jue 
2953 301g) 2912 30%, 297%, 3153) 3012 32 3014 31!g} 7,500) O11 Well Supply..-.....---. 25) 20y4Junel3} 41 Janil 31% Jan| 388% Dee 
10112 10215 *102ig 10212 *1021g 10212 10212 102:2|} 10212 10212 190] Preferreé......-<s0--- 100; 97 Junel4| 11012 Jan 11|| 102% Mar) 110 June 
814 84) Big 8% 9 934 91s} 87g 933} 7,400/Omnibus Corp..-.-.-. No par} 712 Decl0| 15%May10|;} 11 Mar| 17% June 
831g 831g! *83l2 90 83%, 8512 #87 90 | *87 90 600} Preferred A......-.-.-- 100} 8312 Dec 29) 99%June12|| 81 Jan| 9913 May 
75ig 76 7Ale 76%, 77 79 78 7934] 775g 775g} 2,800|}Oppenheim Collins & CoNo par| 67% Augil7| 8813 Jan 7 Feb| 82% Dee 
*25 55 55 *41 65 *25 65 *25 ee he weritained Orpheum Circuit, Inc....... 1} 18 May 9| 70 Oct 25 23% Dec| 86 Ap? 
92 92 927g 94 95 9534) *93 9334)" Q91llg 95 450; PUGRNING . cucccccseces 100} 75 May 9| 104 Nov 30|| 102% Nov] 10813 June 
282 282 |*275 290 *280 290 | 282 285 | 282 282 500| Otis Elevator. ..........-- 50| 1471g Feb 20) 28512 Dec 27||s103 Feb) 155% Oat 
#122 126 |*122 126 *122 126 !*122 126 '*122 126 | ...... PRE s os caccwenece 100! 119% Jan 24| 126%July 19|! 108 Feb’ 124% Aug 
36%, 3712} 367, 37% 3714 41 40 4112] 38!2 40 | 66,600\Otis Steel_........... No par) 101g Jan18) 4012 Nov 23 7% Feb) 121gJune 
#101 102 |*101 102 10134 103 103 103 10212 10212} 1,100) Prior preferred......... 100} 821g Jan 10} 103 Nov 26 6lig Feb); 91 Nov 
292 95 | *92 94 *92 94 95 95 96 963% SOIOEEEES CB caddcaccans No par| 81 Junel19) 99lgSept 4|| 52% Jan) 99 Dee 
80%, 8114) 807% 81% 8114 83 82!2 8273) 82 8234; 6,900|Owens Bottle. _.......--.-.- 25| 7éig Jan 3) 95% Apri8|| 73 Dec) 85% Deo 
5412 55 | 753% 5412 53 5412 5434) 5412 55 7,500) Pacific Gas & Elec ......- 25| 431g Feb 28} 561g Nov 30 31 Feb 
*73 724| *73 75 731g 731g) *7314 74 72 7314 900| Pacific Ltg Corp..... -No par| 69 Dec 7] 85%June 29|} -... -... iat: tage 
elig lig lig 1% lig Illy lig ly 1lg —114] 11,100) Pacific Oll.......-..-. 0 par 1 Sept i4 214 Apr 27 1 May 1% Jas 
161 161 |*160 163 *16012 163 | 159 162 | 161 163 270|Pacitic Telep & Teleg..--- 100} 145 June 12| 169 Dec 5|| 124 Mar] 162 Des 
14815 1493g| 148 1527, 15012 153 148 15134) 1461s 14934|143,100| Packard Motor Car_....-.- 10| 5614 Feb 18) 163 Dec 12 83% Apr) 62 Dee 
46 47 461g 48 49 49 4914 4914) 4812 50 2,300|Pan-Amer Petr & bamenencer 384 Feb 20; 5512Nov21/| 40g Dec} 657% Jap 
4712 4914) 4712 49% 497, 5112} 51 5173} 4914 507} 53,400} Class B-......-.-..---- 37% Feb 20| 587s Nov 7|| 40% Dec| 66% Japs 
165g 16%4| *161g 16% *16%, 17 1712 1719] *1712 18 1,100|Pan-Am West Petrol B.No ra 1512 July 23; 28%, Apr 28 16% Oct); 877% 
12 1214; 1214 1214 1314 1314); 1314 1514) 1314 1419] 4,400|Panhandle Prod & ref..No par| 1113 Feb11} 21%May 14 8 Apr 18% Jap 
*77 7973; 80 80 *75 80 | *75 80 | *75 80 100) Premed. .cscnccanuce- 100} 70 Feb21| 106144.May15}| 56 Sept] 83 Nov 
54 5453) 544 55 5512 60 60 62 5812 607g|248,900|Paramount Fam Lasky_No par| 4714 Oct 9| 563g Deo 5)} -...----] -....... 
81 837g) 8liz 84 8212 8612) 8ll2g 8412} 79 81 11,800)Park & Tilford.....--.- Nopar| 34 Mari10|; 98 Novi19}| 20 Jan) 46% Oct 
lllg 12 12 123% 1214 13%) 13 1319} 12!2 13 | 27,000|Park Utah C M-.-.-.-..---- 1 9 Augi5| 141g Jan 5 6 Jan) 101g Dec 
1114 117%) 11% 11% lllig 12 lllg 12 1114 1212} 61,900/Pathe a bis ont aniletic No par 2 Feb 8} 15 Nov23 3% Dec| 12 June 
2512 2614] 257g 26 257g 26 261g 267%] 26 © 277%) 7,100) Class A............ No par 81g Feb 9| 34 Aug 8|| 181g Dec| 68% Juns 
341g 3512) 351g 3634 351g 36%) 3514 36 351g 36 | 20,700/Patino bétnss & laneaier..--90 23% Jan 3) 42 Apr 30 18ig Aug) 27% Feb 
193g 1953) 19 203, 207g 2133) 201g 2114; 2012 207%} 6,200) Peerless Motor Car....--.-- 50| 14igSept13| 257, Mar 18 20 «Apt; 82 Jan 
37% 38 | 38 39 38 639 3812 41 4llg 4453) 31,300) Penick & Ford-----.-.-- No par| 22% Jan 7| 411g Oct16|| 191g Bept] 27% May 
21 = 2ilg! 21g 21% 21 22 217g 223, 22 2514! 22,700'Penn-Dixie 2 yypageeanta 14144 July 18; 31 May 2!\| 211g Dec! 805 Jas 
*83 86 | *83 86 * ae SS ae Cee Preterted,. .ocb ankaneae 100} 75 Sept13| 9653 Apr25|| 91 Sept] 100 Msy 
#210 217 |*210 215 *210 215 |*208 215 | 211 211 200] People's O. L & C (Chic)..100) 161% Jan 6) 217 Nov28|| 126 Jap) 168% Nov 
#155 170 |*158 162 'z7159 16134) 16134 162 162 173 4,495| Philadelphia Co (Pittab)_..50} 145 Mar24| 174%May 4 85% Jan) 16314 Die 
%47 48 | *47 48 *47lg 48 *45 4834) *45 Me tweceus 5% preferred.....---.-.- 50} 45!2Marl5| 49 Aug18& @ Jan} 51 Deo 
#5214 52%) 53 53 5353 53553 5314 5314 7 6% preferred. ..-....--- 51% Oct 2} 57 Mar29 Jan| 653i, Beps 
29%, 3014; 2912 3012 30 3134) 3034 3114; 3014 311s) 23,000|Phila & Read C & I...No par| 27%Junei3) 39% Jan 3 37%g June} 47% 
17 =17%| 17% 17% 217%, 177%) 1712 1773) 1714 171s} 7,200) Philip Morris & Co., Ltd.--10 Mar 1| 25igMay 28|; 18 Sept] 41% Jaz 
435g 4453) 44 454 45 4673) 4653 47 457g 46%,| 34,400] Phillips Petroleum ----._ No par| 35% Feb20| 53% Nov 20|| 36% Oct] 60% Fes 
#3312 34 330334 34 34 34 8 35 351g 351s] 1,000) Phoenix Hosiery.......---- 5) 21 23) 38 ef 8|| 351g Dec| 652% Aus 
*97 9912] 99le 9912 wage Sines Cece Cig 30] Preferred........----- 94 Deo20| 1034 14}) 1 Jan} 107% July 
29 293g) 28% 2914 29 2912] 283%, 2933) 29 31 | 12,400 peececeee Class A..No par| 1812 Oct30| 307s Dec24j} _... .... évenisime 
*72 7212) 7212 72% 7212 73 73 «274 74 76 3,200] Preferred_.......----- 100 5612 Oct % 7473 Dec 22)/| ....--.. ae Re 
21g 2%) 2g 2% 21g 234) 25, 234) 25, 28) 8,000)Pierce ‘Ol Corporation... - 25 lg Mar 514 Apr 27 lg Mar lig June 
281g 29 2812 2853 *2812 31 3lig 3112} 31 32 1,900} Preferred.......------ 100 164 ved 20 60 Oct 5|| 18tg Mar June 
5ig 5l4 514 533} Stock 53g 5le2 58g 512} 7,100) Pierce Petrol’m_-_.-_.--- No par 312 Feb 16 653 Apt 27 21g Mar 5ig June 
57 571s| 5712 587, 57 5812) 57 5914) 58 6284) 82,700|Pillsbury Flour Mills..No pa;| 82% Feb18| 587%, Dec31|| 307% Nov] 871, Aus 
140 141 | 143 1447%/| Exchange | 143 144 | 143 14510] 144 154 2,400] Preferred............- 100} 108 Jan 6] 1447s Dec 31)/ 1 Aug} 109 Oct 
74 75 74 753, 7414 76 74!g 757s| 73%, 7812} 36,800! Pittsburgh Coal of Pa..--.- 100} 36lgJune i2} 787s Dec 19|| 82% Mar) 76415 June 
{#99 1 100 100 Closed *99 100 99 997g} *99 00 3,100] Preferred..........--- 100} 81 May 1j| 100% Dec 17 70%, Mar Sept 
Bllg 32 305g 3112 32 32 *3014 31lo] 3lle 33 3,100} Pitts i OOM. waase 100} 26 Feb10}; 38 Decl15 801g Apr) 55 June 
*75 77 75 75 |New Year’s| *75 7612) *71 7714) *75 77 50 Es hist ke eigen 100} 631g Oct 15} 82 Mari13 74 Apr) 84!: Dec 
7812 79 787g 7914 781g 7914) 7734 7814] 7714 78 3,900] Porto Rican-Am Tob cl A.100} 53%July 5| 85% Dec 1 65 Aug) 911g Jax 
4419 481g! 4812 517 Day 46 £50%' 42 4712! 36 417' 60,000! Class B..-.- mane No par| 2314 Augi5! 517g Dec31|i 16 Aug! 52% 
#103 103%4| 1037s 1037 *103 104 | 103%, 10334] 10314 10314; £400|Posta Tel & Cable pref...100| 1005s Aug 28) 106 Sept20); -.-...--| -.-..-. oo 
i 6953 7 697g 7012 7034 717g! 7114 7312] 73 763g|272,200| Postum Co, Inc..-..-.-.. No par| 61% July 17| 1361gMay 31 925, Mar| 1261, Dee 
2012 207g) 2053 227% 23 23%) 2212 2384] 2214 2234) 34,300|Pressed Steel Car_...-. No = 18 June13} 3312 Oct 6|| 361g Feb) 7814 Dee 
t. 751g 751g} 757% 7612 77i2 78 7912 7912} 79ig T91o ‘ Re tbe Hkmswowel 70 Aug29| 9312 Oct 8 761g Feb| 9213 May 
22 23 227g 227 231g 247,| 24%, 2573) 243g 248) 5,700) Producers & Refiners Corp- 130 16 Feb17| 29’, Nov 16 1 Jan! 383%, May 
43 43 43 3 *421, 44 43 43 *43 44 230| Preferred...........--- 50; 41 Feb20; 495s,June 6 36% Jap Feb 
*601g 62 | *60 62 *601g 62 | *60!3 62 | *60ig 62 | _____- peo-ghe-4notie Brush..No par} 52 Nov27| 91 Feb17|} 655 Feb| 71 Sept 
801g 817g) 8lig 8312 817g 8312) 82 873g) 8614 8812|309,000|Pub Ser CorpofNJ....Nopar| 411g Jan 9} 831l2 Dec 31 32 Jap ie Sept 
1047g 105 |7105 105 10512 10512} 105 10512} 1053, 106 1,400| 6% preferred........-.-. 00} 103% Jan 6) 115 May 4 O81, 1056 Nov 
120 120 | 120!g 1201 *95 101 | 1247s 1247|/*119 123 400| 7% preferred....-.---- 100| 117 Oct 19) 1291gMay 31|| 10813 Jon| 120% Nov 
#143 148 |*143 145 *143 148 |*143 148 |*143 147 | ___-__- 8% preferred.......... 100} 184 Jap 7| 150 May 4/| 125 Jap) 185% Nov 
831g 8512) 8412 8514 85 8553! 86%, 917g! 891g 9114) 80,000) Pullman Inc____.--..- No par| 777% Oct11| 94 Mayi5 73% Aug 
175g 19 184g 193, 1912 1919) *19 1914] 19 19 6,000; Punta Alegre Sugar-_-..---.- 50| 1753 Dec29| 347% Jan 3/| 27 Oct| 46% Jae 
263g 2634; 26%, 27 27 28 28 2812] 2712 28 | 43,500| Pure Ofi (The)-.......-..- 25} 19 Feb 1| 3114 Nov 21 26 Oct la 
111% 111%) 112 114 113 11412) 1123 114 1135g 1135, 510} 8% preferred.........- 100} 108 Marl5| 119 June 6)| 111% Jan) 11613 Dee 
1271g 127%) 13012 13214 a 13733 135% 7 13314 136%) 23,000] Purity Bakeries...........-- 76 June 15) 139%, Oct 15))  .... -..- owes cece 
#150 175 (|*150 175 skin ot ee i ae PRE niivenncinaeacne 106. July 13} 166% Oct Ibi) .nn0 cons] wasc dnae 
376 383 | 374 377 "376 395 395 407 | 388 39934) 78,100|Radio Corp of Amer...No par} 8514 ¥eb20| 420 Dee 5 4lig Apr) 101 Mov 
#5653, 57 562g 565g *5614, 57 563g 57 5612 57 SO, . kd oh oo tanowen 50| 6412 Jan 4| 60 May 16 49 May! 57 Ap? 
58% 59 5812 605g 60 6333; 60 6312} 6012 61 17,400| Real Silk Hosiery. ....---- 10| 24% Jani7} 605s Dec 31 201g Nov; 49 
*97l2 99 *9712 99 9712 9712) *9712 99 9712 9712 St. Ps ccs radatoone 100} 8012eJuly 12} 9712 Dec 26 80 June} 99 Due 
13% 13%) 14 14% 137g 145g} 13 1312) 13 141s! 7,600|/Reis (Robt) & Co--.-- No par| 52 Feb23) 15 Dec 3 5% July) 9 June 
28lg 2914' 2914 3014 303, 335g! 3212 34 3llg 322;!139,400| Remington-Rand---..-. Nopar| 231g Jan20! 36!,May 31 201g Nov! 47% Die 
*90 91 *90 91 91 91 #90 91 9014 901, 300| First preferred......-.- 100} 8714 Dec 14; 98 June 2 87ig Apr 
*921p 95 941g Q9A4le *95 96 95 95 #9310 96 300| Second preferred...-.-.- 100| 881g Oct 4) 100 Jan24 9. O ADS 
2912 30 29 29% 29%, 31 31 317s} 30 31 | 49,400|Reo Motor Car.__.....-.-- 10} 221%, Jan21} 35%, Oct 3 2 267% Dee 
843, 85 843g 87 8614 883, 843, 8714] 831g 8612) 50,300|Republic Iron & Steel_...100|) 49!gJune19| 9412 Nov 20 63 75% Mar 
*1061g 109 |*107 109 *108 109 |*108 109 109 109 om. ., er 100| 102 June25; 112 Feb 6 06% Jan) 106 May 
1014 107g} 1012 11 105g 111g} I11lg 1114) lig 1119} 8,600|Reynolds Spring... No par 814 Feb 18) 14%June 4 4 Feb) 13 Dee 
1647, 155 155 15512 156 15712) 158 160 15912 1601,| 20,700) Reynolds (RJ) Tob class B.25| 128 Apr 24| 16512 Nov 28 981g Feb) 162 Deo 
46 47 461g 4712 48 4912! 4734 4953; 47 48%2| 59,600| Richfield Oil of Cyeate.. .2e 2312 Feb17| 656 Novi3/| 25% Dec] 285: Dec 
242 245 | 245 256 254 258 | 255 257 | 250 254%;| 4,700)Rossia Insurance Co..-_.--- 145 June13} 278 Nov 30 74 Jap) 194 Oct 
5314 5312) 53l2e 541g 54 65434) 5473 5533) 5412 55! 4,300|Royal Dutch Co (N Y sires). 445, Jan20| 64 Oct20|| 44% July}; dé Feb 
61%, 63%; 64 7112 6714 70 6434 6714) 64 66 | 57,400/St Joseph Lead_.......--- 37 Maril6| 711g Dec31|| 36° May| 43% Mar 
4914 5014; 4912 51 4814 50%! 47 47%4| 4653 4912! 35,400|\Savage Arms Corp....No 7 a ee Wi GL) DORI cenk cade! jcanm sone 
3614 3714) 3614 3753 3712 391g) 39 3910] 387 3919} 3,100|Sehulte Retail Stores_..No par| 35%, Dec22| 671g April4 47 Jan) 67 Bept 
115 115 115 115 116 11812) 11212 1137) *113%2 115 | 4 EEE 00| 115 Decl7| 129 Aprill|| 116% Jan| 1238 Aus 
16%, 1673) 167g 17 157g 1634; 1614 167,| 1612 164) 2,100|\Seagrave Corp... _-.-- No par| 10 Febi18) 17i2June18 8% Sept 5% 
178 4 ad 180 17813 181 178 18053) 176 17912) 72,500|\Sears, Roebuck & Co...Nopar| 821g Jap 16) 19712 Nov 14 61 Jan) 91lg Deo 
51 534 §1 6 6 614 613 612 = Seneca Copper..-.-..- No par 2 Jani& 712g Oct 24 1 June 3% Jan 
125 125 * 127 12712 12634 12714| 127 12914) 12712 12! 4,400| Shattuck (F G)..----- No par| 8012 Feb17| 14014 Oct 18}| 56% Jan) 1011g Oct 
*561g 583g) *555g 57 *55%, 5612) *56 5714) *56 5714 |Shelll Transport & Trading.£2| 39% Jan24| 65712 Oct 23 41% Oct) ¢ Fes 
2753 28ig| 2734 281g 28 2910} 2914 3014; 29 2912 79, 500|Shell Union Ofl_...... No par| 2814 Feb 8] 39%; Nov 20 245, Oct) 31% Feb 
691, 70 | 6953 71 693, 707%; 70°3 7112) 6953 7012) 7,300|\Shubert Theatre Corp..No par| 54%June19| 8514 Nov 1 55 Aug) 74% Nov 
94 9614) 9412 957 9614 9873) 9512 99 | 95 9834) 63.700|Simmons ESR No par| 55%Junei9| 101%g Nov 26 331g Jan| 64% Dee 
231g vi 23%g 23% 2314 23%g| 2314 2371 23 2314' 9,200!Simms Petroleum.......-- 10\ 181g Feb20\| 2714 Nov 17 14% July! 26% Deo 
4112 4214) 4112 421g 4214 45 4312 45 | 4213 44 |490, 200|Sinclair Cons Oil Corp_No par| 17%3 Feb20| 46%Nov14|| 15 Oct] 22% Jap 
#108 1091s) 109 1095s #108%4 10934/*109 10934) 10934 10934) 300) Pe OS 100| 10213 Jan 4| 110 Oct29|; 97 Jan} 10413 Dec 
351g 3558) 35 3512 351g 3612) 363, 371g) 363g 367s) 15, 500/Skelly WU Ce 25| 25 Feb15|) 425gNov2!|| 2élgJume| 37% Feb 
1187g 11912; 123 123 *116 125 | 120 120%/*115 120 | 1,100) Sloss-Sheffield Steel & Iron 100| 102 June23| 134 Feb 6|| 110% Nov| 186% Apr 
Alig 11%) 11% 12 12 12 | 12'g 12ig) 121% 1273] 3,700|/Snider Packing. ....-- No par| 11 Dec24| 20 Apr30|| 11%3June; 16% July 
32 3212; 32 32 | *31lo 341g) 33 33 | *33 3419) 500} Preferred... ...--- No par| 31 Novl9| 606 Janil 44 Nov| 52% July 
42% 431g| 43 4312 4314 4434) 4353 4455] 427 4375 34, 400|So0 Porto Rico Sug__-_-- No par| 3212 Feb18| 49%May 24|| 337 Aug = May 
531g 5414] 5312 5414 5414 547) 5473 5533) 95358 55t2 ,300| Southern Calif Edison. - - ~~ 25) 43)¢ Jan 5| 56!2Nov 30); Sis Jan Dee 
397, 40 391, 42 4014 42 | 3912 4012) 40 4010 ii 300| Southern Dairies cl A-.No par| 241g Jan25) 605sMay 21 15 May rr Jae 
131e 135g} 1314 15 14 14%] 1353 14 | 135, 14 9, 800) or eee eae No par 9 Jan23) 30 Apr23 6% Oct) 20 Jae 
#115 117 115 115 115 115 j*115 117 \*? 15 117 100|Spalding Bros 1st pref....100| 109 Jam 7| 120 Apr 3 103 Jan| 11214 Noy 
4912 50%) 50 650% 505g 52 | S5ll2 5214; 501, 513g! 11,600) Spang Chalfant&Co IncNo par| 26 July21; 5753 Dec 5|| ----.-.---| ---- ---- 
®12ig 1214] 12 12%) 12 1273) 1214 1253) 12 1214} 420/Spear & Co...._----- No par| 10%4Nov 2} 20 Feb29 8% May; 16 Des 
*80 8012} 80 80 8014 8012, 79 80 | *80 81 120) Preferred........-0.--- 1 76% Nov 16| 92% Feb 29|| 73 Feb) 88 Dee 
491, 515g} 4914 51%, 4914 51 | 461g 487%) 4773 49 | 27,800|Spicer Mfg Co......-.- No par| 2312 Jan12} 5153 Dec29|| 2013 Jan| 28% May 
8312 8412} 85 86 8412 857) 82 84 | 8014 8212! 13,700|\Spiegel-May-Stern Co_.Nopar| 65!2Sept24) 91 Nov20|| --------| ---- ---- 
3212 331g) 3312 36%, 37 39 | 3933 4073) 39 40 | 95,600)/Stand Comm Tobacco.No par| 24 Oct25; 404 Nov 8]| ---.----| ---- ---- 
81%, 823g| 282 8453 85 8712) 861, 88 85 8614) 63,700|Standard Gas & El Co_No par| 57% Jani2| 8453 Dec31|| 54 Jan) 66% June 
64%, 65 65 6588 65 65%! 65% 66 | *654 66 2,100} Preferred_._......----- 50| 645s Dec 28) 7lizMay 16|| 5718 Jan) 6613 Nov 
140 14012) 139% 142 14012 14312) 141 1437s) 142 143%4| 7,700|Standard Milling... --~- 100} 100 Jan 6| 14212 Dee 8|| 70% Jan) 104% Dez 
112 112 | 11212115 113 113g] 115 115 | 114% 115 330) Beste... conan 100} 97 Nov 2/115 Dec31|| 8@ Jan) 1038 Dec 
<agft wo 434 
© Bid and assea Drices; BO sales ON wis day. # Wit-dividend. @ Kx-rights, 0b Ex-dividend and ex-rights, 
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tof ay B Mat dar 1927 

Range Year ¢ lots t 

a York stock | 5, 2% of — Lowest | Highes 
NOT PER CENT. for aay HPS RLS Lowest hare \|$ per share|$ per —_ 

ARE, the per 8 Apr 

E PRICES—PER SH Friday, | the carl 6b” Sense] Os Mov 26 B5is ADr| site Son 
AND 10W 546 | ane | ae pew aay 7%6| $7% Feb 18| 59% Nov 30 29% June Jun. 
ened “st: | Jane te | "Jame 2.'| “Jan. 3. chore | eves Does Oil of New derecy -26 2am Feb 17 “7a Feb 23|| "2" Mat| at J 
eng Jan. 1. e | Se ome 40,600 Ol 0: k..25 3 10 Mar) 15% =e 

Saturday, Dec. 31. re | $ per share 70\g 717%, 7,000| Standard Oll of New York. 2% Jan item | em 

| Dec. 29. hare | $ per sha 70\g 71% 5314 5412/10 700| Standard lass Co..No par 10 Jan18 J 4! Bmetnsen Mirada 

3 per § 7112 73 1 55le P 437/511, Plate G —s June 11 Sn” anc. an 871, Noe 

$ ver share 54%e| 5Als 4455| 4234 ee No par| 34 10/  60%Sept 12 644 Mar . 

$a 12 | Tite 72h dais 45m] 43% i oo OC Mig Co.... | 97% Feb 18| 12814 Dee 3 so Sune| Gets oene 
71% 72 5414 55 4412 ‘41 412 Ale 191, 1914 16.600 Stand San of Amer....No pa 774 Feb 1 99 Dee 5 June} 6315 

rtm 4412 4 rr oie 17 iam a7 46'5 rt ‘900 Seeman Ware hee Corp. y~ poo 57 = 10 oo . 118 a a 

4\g  4ig *17 » 19%, 47 47 43 4314 121%, 129 a Stromberg ~~, a No yar 12112 Feb 25) 1 614 Mar 21 Mar; 34% bard 

a 47 | ay (azi 12312 125%] 12112 124% see a on par| -B” Feb 14 tig Novasll “Be Dal ‘on an 

ity rtf Sst 128% Soe "00% "Fr4 73% 13480 wit a.) Submarine Boat......No oa os = 1" iehe + ad po 1£ e+ 14 Dee 

‘so ‘oo “got ‘oot 124m 12484 o124% --°) 1248 of] ,1,900|eun ON. none 100] 18 Jan ig] 5674 Nov isl] Pesept| 8 San 

s 76 3le o2 66 en 63,800) 3u Steel......-..-- 60} 1 7 May 6 Oct Nov 
ee 198 Ne1s0m Si, 687| 68° 68 aoe di | B aaeleenerion t America... -_- et ee Mar! 17% 

y ’ lll, 

#124% iss 31g Bly 6512 if 10% 12 40. «41 2,000|Sweets Co of America ~ oar 10 Aug 20 22% May 17 18% Jan 

3 31g 64 65 10 11% 41 411 187g, 1914 +500 Symington Se No par 15% Jan 28 31 81g June Jan 

ote "oe ass 37 18% 10% 3 Bos 144 15 | 5:90 Telautoaraphs Got gar po oo oe’ 74% Nov * re} Jan Bits Sens 

1 5ig 5 « 3 . = ,000 — ‘eb 1 
fon iol 19% sk 14” 14 bi, 21%! 2s 22 | 3 fn ochy = AI ge ata | O2igdune 12 26%Nov s\| 12 Sac| 40" June 
‘4 4% 123i, 13% po fi FER 19%) 18% 100 Oo oool Teme Gull Sulpbur...- Nope 10] isoner 3] 308 sao) a = 351s ope 
8 1 M 671g ‘exas Gt Oi... 10 June 

13% 137 20%, 20%, 191g 197, a 68 66!2 797, 140,700) T Pacific Coal & pa 20 5| 3912May 1 Aug 36 Aus 

2114 2112 7 | “4 68 6712 82 7814 79% 33,900/ Texas Land Trust.--_- 1) 22 Jan 16| 5235sJune 24% Jab Sept 
{ 181g 197%) 671g 811 791g 181, 187 Hy wnetahoag® lida No = 45 Oct 521g Dec 6 5 Aug) 1lily 

17% 18%) 6653 6733 7912 9s 187g 19% 2l12 2314 * al tee No pa 24 Jan 3 1414 Oct 26|| 10. Jap| 6 Dec 

65% 66%) 785, 80% 18 aoe 2212 23% #26 2819 S00) eremeeted. ..------ No var 10412 Jan 26 ition 4\| 47 Oct] 191g June 

7812 7912 17%, 18% 2258 a 25% 27 481, 481, 200 hoes sae 00 5614June 13 25 Sept 7 15% Oct June 

Dig 2112] 21% 22% 47% 484) 48 48 4 to | Sal. Beene? Rt) Go.-.._- mar 14% Feb 20 sie Deo aii 19 Jey] S0% dam 

2ilg 2112 25 25lg -*477 oe 4553 47% 110. 110 600| Thompson (J Oll...No par 81% Mar 15 lls Dee 1 19 Nov| 90g Sep 

25 2514 48 48 4614 to" 110 110 *5912 60 a oe = 1% Mar 7) 41's Dee 3)| 86 Jan) 163%, Dee 
3. 461g 477% 108 11 59 61 | *: lig 21%) 57,£ peepee 100 July 26| 100 *Nov 8i| 78 1175 

67 62 211g 1,600 Oll...- 8634 154 No Oct Dee 

eil0" 113%) 110° 110 Bh aw) din 2 Hr’ ar | 4300 ss OL, 193, Aue | 1B Aor 16) SN Oa pecene 

20% 21%4| 20% 2114 “Se F.. a 96%), 700 Timken Rolier evs Corp -100 sw tk ee a We ies 

* 90/99 geal abu) a 1) renee eae 19% Aug 10] 94 ‘June 19|| “>= 2-2: 

*3737%| 37 37% 48° 148%| 145 150 oe ill | Le tee 0S presagranaoe ae eee | lateten a8 May — 
37 = 337%! 96 96 148 oa 4 101 10 13 #11012 111 1, : Div certifa cwcnracgncnes June 1 1 “4 Feb 7 16 Bi Re Seyi 
9612 A + 1431, 149% atte 111% 11012 ate *17 = 22s verre rly ~ An ctf_..No td 4414 Dec * sah ome 19 45 Jan| 70 Dee 

i 10175) 100, tt th saa a oak 23 | #17 ih 75,200 ranger Williams 8t’ a ad 32%June 13! 937 Dec 31 jie tie ™ June 

| 111g 23 1212 2. 100 cts Corp... 63 b 1 15413 

11012 1115 *18l2 21 *17 3 1212 13 50 ©6550 300| Trico Produ her Co.No par 17| 49% Fe 3|) O9lg Jan 1g Jan 

ony? 33 |oi7” 34 40m 52 | bik 51% 425, 427s Under, Elliott Fis pont Oe RS oo’ esl 1s 

*17 22 12 124 497, = 427, 4314 92 93 93° 600 B & Paper an ie oe 13613 Feb 11 58 Nov2! 04 Jar oe Dee 
12 12% -— - 425g = 92 96 . 2,000] Onion Carbide & Card. 25| 42% Feb 3| 1281gMay 8 B9ig Dec} 40 
49 49 421g 43%) 9312 9 357| 734% 35 123,100] Onion Ol meee 110 oo a. ee is July 
G01, 91d 91° 93% oS” ote | aor’ siit| 99 51%] 12,000] Onion Tank Car...--- No par| 3412 Mar22| 135 Oct 24|| = 
9014 91% 3 9 208 | 20712 ain 1sa'| teen d Biscult..------ 100) 113% Mas 23 84% Fob 10 104 July} 109 Sept 

333, 34% 19 17|  5llg *118 124 United ger eecaaregmmnmntad 22%, Aug 1g Apr 5 Jap| 150 
3 9 50%, 517 122 2 ees i eres 10 31] 114g 9|| 113% 33g Sept 
19614 19 *115 : S| tores_._.. 037g Dec Nov l lp Mar| 2 
ay 50 Site a ee — oo ty ‘Sid mae Onited Cigar 8 boamnuns ise 131June at Se aoe ill aon Ines vee os 
12 ie | 1095 109] 1100] Pretereea non - 1612 Nov 
“118, = 48 4812 wa ait 4 24 Pt 10353 10353 ) United oid [a a 60%gJune S 190° Feb 24 241s Sept| 8714 rm 
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tral Agric s’'%/A © 3001 le 10614 1074 | Extisf 7s of 1926........ 1968|3 D 4 Sale /105% 106 4 10812 
ap een Pe 4 Be bee ra Al Se LES gr "i "ot 
6 f 68_J | 97 Sale “i eee oe 10514 Sale 4 27|| 961 
Farm Loan 8 6s. Oct 15 1960/4 g| 88, Sale s sinks = Rome (City) extl 6}49-- ---- an S| of. oe =. a i4'| 10st 1104 
Sima O} 90; Bale | 88% dats! 80 oe (Seal l seo Paula (Otte) ot. = On. TRT 5 “aoe? “oat geet snail "eel ae ae 
external sf 7s_...1942|M N | Sol] 88% 96 '|. Extistoseo sf 8s har 1952|M N| 113% 114° = ee 0 ee ae 
A ge og El od Sl gant 8 16268 of 1927... ore ot tere Le ise te 1|| 89 94% 
Ry aemsatts.......- 1901|F A| 95° Sale | 9214 ogni call om 7 mn Paulo (ease) ential 80.1900/8 4 ieee Seto | 96 ial sll ene 120 
= aaree 1961/3 J) 93% Sal 9214 9314} 58)| 91 External s f 7s Water L’n- 5015 Ji 1061 e@ 1105 1065s} 23 1 
Ohile Mtge Bk 6348 June 30 19611M S| 9315 Bale | 92 oore, Sel SS” or lecusetecteee: bonrsto-Eneaies gi tame Geel ore ioeel is 104 108% 
we see i ie fe Weil3 B] a Bas G24, $84 77|| 92, Btse| Saxon State Mi oe gctbaala, 3] 3 Sale| St a8 | ‘Gra 10a 
aa ee 12 Sal 9 97 
Cee i thunag fe} be .1961 ae Hit od Bh + Seat 10s ' | seine. Be oe ee an noteee El one otitis cals 94% 100te 
Onristiania (Oslo) 80 yr of Gs “64|M S| 101% 103 |101 : oe eS Sat ee Gees © oe aan ST eee oak oe 6Ssel ofl oS oon 
Gotonbie ¢ (eepublie) ¢ y 63481950 8] 9612 Sal 101 Dec'28|_..-|] 90% 102 guineas inne ae MN oe Sale pa = = 103%4 1008 
External s f 6s ‘1 6s....1961/3 J] 90 2 3 ~ 9612 9612 1 951 Soissons (City a Assn 68.1947|F Aj 83 Sale | 79 81 142 41g 10 11g 
Colombia Mtg Bank 928..--1961)A 0} 891 Sale 881g 9014) 43 871, 99%, | Styria (Prov) pon extl 6s_..1936|M NM} 983, Sale | 81 83 26 79 885 
Sinking fund 7s 5 68 6360. O87 A Ol 85 2 4 881g 90 58\| 87 4 95% | Sweden 20-year 6: ,. See 1946\F A + Sale | 98 98%| 220 81 S8dilg 
Sinking fund 7s - 1926__.1946)M Ni 92 B. 4) 8434 8712} 23 831 9512] External loan 5 §.--.--.-- 193913 D/ 102 4 Sale | 90%, 92 4 971g 102 
ae eer (City) ba. 1082 FA 94 — 9112 92 8 90 2 93% | Swiss Confed’n oo asnneooe 9541M WI 1041 — 102 10273 37 92 97 
ea 1 1017 
opeemrent Ha eee eee fet yo ef igemcemencauneet | aces kere el 1s 308 
<dobe (City) exti si 7a.221987/F A) oS O51 me OS all gfe 8 Exile! 5340 guar, foie ps2|M 8| ‘77 78. joa 103i] 191] 101% 113% 
Qordobe (Prev) ve Mor 16 er a ise i Sit 80's} Tolima (Dept af) exti j-----1961|4 @| 89% ol, | Tie 774) 8 ore ‘ee 
pub) extl 7 0012 100%4] 9 5%) 7 100 m (City) 1st 5348_- EE lj} 8712 9 
Cuba (Repub) 5s of 1 8.1951|MN) 9 4) 99 =6100 | 1 Upper Austria 34a_-1957|M N 92 92 2 96 
904 5 Sale | 95 8]| 97 1011 (Prov) 7s 96 Sale | 96 1/} 91 97 
External 5s of 1914 ser ---1944]_ 8} 1011 95%| 19 2|_ External sf 6 ----1945|3 D 96 1 % 
os 4 Sale ji 931g 90% s__Ju 97 99 1 94 
External loan 4igseer C--1049 F Al '96i5 197 100% 01's) "oll Sar 105°) external « 00 “sane i ibez13 BY Bote gale | 80% Bz | § Bots 9 
a 2 ____1} 1001g 10314 | Venetian Prov Mtg Bal 
nt arora pg bo 1958 3 J} 102 Sale Br 964; 5i] 96 a = Venetian Prov Mts sonnooo0l BG OlM N| 975s — 108 10812) 8|| 107% ate 
Extl s f 6%s- tumbia M nO 4 102 711 1005s 105 enna (City of) ext! s,f 3.1952;/A O| 91 Sale 4 98 52 9614 1 2 
ee 89 Sale | 857 ig vonnn (City) external 7s 60..1952|M M4) 87 Sale 361 914) 5) 90 oa 
8 89441 239 85 9 okohama (City) ex “1958 F A' 85 Sale 2 871g) 35'| 86 . 
pit) t16s_- 19013 Di 9 8212 85 29 89 
| 56g Bale | 9514 96 | 8212 83le 
621! 4 100 
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Range 
, Year 
Week's 8 
é or 192. 
iB) fay | set aah 
ONDS HANGE § Jan. 4. Hish Low 98% 
ee ee _ oy 9 2 
1 N+ week Ended Jan. ar 9514 71% Feb’28 92% 982 
, Conchuded)— . 1 
: career | 33) Yew sees eg 3) tee Sy 7a joiel| Sim Fon 
> Range Chie Milw E.... 937, 771g 6% 84%, 
3 3| Last Sale. low Mth a 197 77% Sale | 77 80. am = 
CK EXCHANGE, zt —T el cane kine Pk Bas San 7 ee ae Oot ss 
¥ orgs aeons — 21] aie 96 “| Chic ¥ ad) 5e.--... ite. ’ “30° 34 Apr’28 oe 18 
N. Week Ended ‘Bid 102% ~ ti 911, =o oe ne pre Sete Deo'28 102 ‘3 
Dee’28}..-- vn egitered ene en none ditinen O2ie ’ 104% 
arn a + i — aeretegertnend 03. 105 |106% 708% - 
amen | s....1 Fi el --n a 8éle “Tea acon Fed in tax 103 11012] 10844 May’28 ico, ow 
Oe Bes Be eee SP - 1946/8 O Dec’28)---- = 99 Stpd 4s tpd Fed ine tax. 1 108% cnn, an 100% iia 
a’ cons 48 ser r3is_--- Ao 78 79\| Olt, 05, 4s stpd tax... io” idote te Oct'28 99 . 
let ist guar es rd 9314 90 9465,) Gen ee 1 110014 1001s 100 100%¢ 
Ailes & West ist « gu te---- J Deal ik at => 6s_.-.- 1879-1929 100. -2..|100 v'28 oe 208% 
oes Falow y yd es 45.199514 ° Sim a ~ te Sinking fund nn seminie 4 100 ie 9 +t “TOits o— Ht 
ab this ote. ee eA ee 187 i0liz 10212 100% 10 
Arbor ---|4 4 89 cic opmammnpeains Ollz 1 100% 114% 
Ann Severe + Se Nov 887 BAlg Ig ate. emapmpta 1 102% 1081, 
ae 1995 eel ll 88° 97 wy Watiotered oo oonennn 1 > 04% 11 
djustment Pachter spas asad mi Dee'2s ~All 88% a1 Sinking fund ccna Tal ito 111 105t2 Dee'28 "Obes 196” 
* -----0 July 1998 N i... con bets edg 7s. --..-1930 ee Oe ete 1A1 "7a 97% en Sete 
aay anand 1965} 2 > ae “Sil 96% 96 oes Z st 3715 4 17a 88%, en ty, 9634 
A epeteiee 17 31 102] 92° 104% ee 2037] J oye | ae Des 9514 
Conv gold ais .% a7% 103i) 33 ere is a... Pm A “Gia aie | 94 seoras o1 97% 
oar 4 ie a a a... i le a P Hallway gon 0 108% 94 9 93% 87 
Rocky Mtn Div Ist pee ®- prolis| || 101. 107% Cue Bt ca. ad “O3ig Sale | 921g ec’28 1051 10812 
Trane Con tot & ref 4350 An-1902 : ct'28|.-5-|| 876 94 Refunding gold 4s-.... - -1934 Bots | 89% 105 | “if 105% 108 { 
-<= Oct “98 Oe |, eelstred onan bull Apr’28/- o<s = ann 
Fiaee a bhes ye adse A104 3 93 93 pry yee one no-eh 271. B% 103% 
4kKe ° aco 1046 ured 414 Div - oa8e lo Jan 9 O15 
ti Knorv AL ist wil 3 Aug’28}- 96 Sec N O Mem al 8412 y’28). 101% 1 
tind? ---.1951 Gel --sll Sey 96% old ba. --- June 16 1961 soa ee te 28|- 103% 
le Raf od ist cone 48. - H sols ; 72\g Me . cared ———s = = a 962 98 
Atlantic a amen patente: Anse 721g ll] 65% —- it seal June 6e_..-1932 100° 10012|1001s D 97 o7ts + fh 
“Restate ified 4340. - ‘ 35a) 7 NOC a Lar ia coeeaasied 1930 "6% Bale 98 eet ~ Oey 1035s 
gold 4s...- 6 .  —_— & O cons 68_--- 930 r 98 98%, 8 Dec 987, 
ior ie fe ha Fa ia 89 peu | Chic St PM fuced to oat t930lne Bl 98 oo e| 98% oat 97% 10312 
| L ohroleeomeere 194 r 9214) 19 89 yee dao Sa aa 9812 9912 9219 9 1 107 
24 4a. --.- g guar 49___- 1941 3S}... 9614 101 “oo saaibin iiteaped 1960 9212 Sale 997% 100% 10? 105 
atid by tg let gu g 58... ale o we 108 98 101g H & So East Dee 1960 10014 _ 10414 ~— « a 119% 
ustin 1 '28}---. | mad 196 ad 2 7_ 10553 
i & Onto lst g 4s....July al O0i5” 101%4| 82 "00% $10 a 3 Baia iad baal 944 114% Sale 14 Dec'28 ie O57 
Ont Registered July "28)---- Ooi 112 Chic Un Sta'n ist gi dss. 2 ' 
ee ee 6008-8 ay > atte 32\| 106% 112 “ist peenccn og g 50. --------1 ee saa |'s78 aaa 1o4ts 1075 
20- » 6s series A_.199 D 109% 52) 91 one Guaran eee oe at | 8733 — 103% ec’28 951; 100 
i Sem tcepmeiammee O} wl as tn it Mok West ind _—. a yt $7 9419 9513 po 
a GES o 10312 82 14 | Chi 50-year ES ji 9612 Dec’28}. 97% 
yh nw alae 8514 00 105% Consol ger A_.... _..1952 941 9512 tt 93%, 
peg ratte aa “te H ae a pearl nil eremes eqpenie Se FS 
+ gph ec’28 ---- 8: Choc 2d go vs 2 MD tak oted 8 100 
See ine “Tet ref 4a A 1950 Peas) i S° 3 lomneD mee ¢ e 872 -.-- 28]- 9712 
ol Cin Biv et re : Osi Feb2al...|] 98 ef [Cis Lec ine 4g 5 peels 30 Bole gm 1008 
5s. . , Dec’ tee 4 J 98 O21 8 98%, 1 
cach gretne 3 ‘4 95 . = 97 ce gun! Sot ; 103 
—— 989 Aug Di 8 Sale | 9 Dee’28}_ 9974 
Sangor 18.2-220 3s.-1 95 e’'28 J] 98% 112 1 ig 10853 
Con ret ur ist gu re 97 June’ Sale 10019 100 Bis 
Seoch Oreck iat gu € 4s.---1090 ; 62 “Aug'28 '3| 100, Sale {100 fort) “3a]| ‘98% 10 
eo ome A 9 Dee’28 J i 10284 10112 Nov 3s Ste 9312 
eon Ort eat i 948 ce 3] oi sae | 87 on o2is 97s 
Belvi “ist gust -- 1” peas 1990I6 bel Sate Oe gale Dee'2s Sots 1005 
Galvin ite lean AC_.196 A Deas see Faced mage é ne tan’ oon : ° oo’ 108 
ee ass el vane pi Pciscireee iia a) ss Se 3, Novas) a ty 
Boston N YAir 4s_. 10014 8t 1 Div Ist g 4s-- a: 3} 98 191109 1g 101g 
ny lst gu g W 103 110% Spr é& ae Div lst g 4s- ~" 1977 104 1051s 1001s be 100 9812 
Gull Rech & Piste ton ois 106s! 10 | 95% J0gmn nek @ tune dbanane att O} 100% Sale = oe 01% 101% 
Oonsol4i48.- nen te ry Ref & imp pre A agar mo... -1100 Deo’ "Opi, 100 
40 102g C & Igep ist g 58-- 3 3 9712] 96, Mar'28 99g 
99 95% cc W con --19 96 101% 28 91 
61 117 Lor & al g 5s_. N "ay: Nov GOs 
110% Clev hon V ----193 991g 28 8953 
Sou cons FA 1114 A 114% = ppg Reg gu | Aya B. : $ m0 ene oeran o's tou 
Osnada 6 11512 deta Pe as P gen gu (Boe os “Sa 103% 110 
pe 1940/3 D 977% 88 1, | Cle A4s- A 89 Sale | 977s 10714 107 «(1 
gold 4 48. sf 7s... | stl os os Sues.” Siacisesla O| Soi Sale |10714 Oct'2s 100 107% 
Onadinn North deb 6 f 70. A 99 am 951g eect ie pak O} 10714 -- -|107 | 10514 10078 
5 oe 1 HY 100 oon Cleve Union Term ar enhiet aoe S 104% oe — * Dec'2s 91 93l2 
10012 | 5 ee oo . 28 981g 1001 
ec’28]--- - 87% 9 rB eal 19} 9112 Dee 100 
3 "Bit | 7% “| 72 2, yee aT Beoet A] “Bie Sale | 9012 00% Bim 80% 
"as | Be | tier aae A 8 28 93 
oe 107% u 48 2: 1g 9838 34 Dee’ 
D Foie] 6) 100m 0d | iver ‘South int 46-1034 | bos 93 0213 Nov'28 Sete Sots 
A loots] 128'| 90% 1088 Colorado & g deoxten 458-198 Al ois 90, May'28 yan B2in 
Mw 1001s 128 106 1085, iT oe ext g eae 9 re 88 ---- 9534 tm = 8612 
Dec’28}---- 1 105 Col & H Ist ext 48... - 4s_-194 Al 95% — "Ale 7TAlg 28 6 8lle 
102" Dee 28)... O3tg 951g Conn a Passum Riv ist rod 3) 7415 7612} 74 ners 73 bie 
oO 1g June’28}---.|| 98 19s, | Conn Wty deb 48-2 === oo aS pars 02 9814 
a 102 —S -==+| ta 106% “Non-conv de 4a_--_J&J 1955 o a3. Fats a1 “i 9314 ate 1008 
J Dee'28|.- "33s Sell Sten-aenv de ta -1956)5 J $3 Sale| 0 ~~ ee inite 
3 petal | ae" Se Sienna BSE 3 iii Dest -- | aaa 
J ec’28}____ 9914 Non-co lst 5 2 1 10012 
J ea "58" 1081, HT Cuba nd Ist 50-year bs __19 4 9614 9914 23 cone 96% 
§ 111g "OL. p9 "| Cuba R yea Bains on Sats 100 103% 
N Dec’28}...-, 91 Ist ref ref 6s ser 3} 97% --. 9234 28 107 
; She] 10) Bone Bese] dat rat ae) Sie |G 1a 197 
cons 1943 ss 1 9614 
3 88 Sept'28 ie 90 bs Day Sane ts & tet ds. 19 N 103 tt 103i Pe erie 7s 
a 9lig lp | Del & \. ieaapeccenagiae eae 9614 91 981g 
a 91%} 12 0012 10512 15-year 5ig0_-- -o2a2---- 4 .... 8934 97 
D 103 | 41 -| 15-year 5). -. 70g fe. _1086 3] 90 fale | 92 93 Oils 95 
1 - ear g 36 Sal 
rics a 27 128 101%] | 10-year seou cone 48-7219 a] 94% Sale 91% 93 ~ = 
guar let gu 4s. ug'27}---- D | poems erage N 4 9184 28 6 
coor LS abt a saat coaches “ieee “ah pene itetamiaimee fo | Bean Bt 
a 7 7a.-1 ~ 1 . Le 2 4 105 & RG Wes ser B Apr 93513 J le 34 , Feb'28 16 
é' Saereth oe 5e_1 Fs __.' 10214 ag 5 p+ m4 10214 ~_? & oy ak gu oan ae 92% = "6 ' oaF 7 o7 103 
MTetooneol gold Oe. rl 1001, Sal + ba Ft ee 102% pe oh pie epee 5° 7Bte a 1081s 10312 
Ist "satel 1 9 2 993, lg nes Val 4g... 3 Sale ug’28 99k, 
Sis dincwnd 8 v 28)... 90 «93 Des Plat lat lien g - 1995 99 10312 A 28 le 1027 
4a nee ee ae 95% a peer 1 [001210112 Dec’ —_ 
‘General g oe aS 1 .- 903, es 3 +t 923, re ae Tunnel oe- 3 160 10012 i May Lo Bll = 
ah ee 1 > 86 ly’28}___- 100 1021s Detroit River | Nor gen ee 4 5° 37] gon be 9s 105% 
ae Beste Fp “28 3] SY ae “iasll oo% rte io hones eae * eo ° nas Es 190 1101 
ies ees a a eee 1 
Ay og ty sg hen Sep S--+-o J 99% ‘| 68 732] Dul & tron Range is oe. - Se “99ie Sale Dec'28 Stee 168%s 
ced aed + * uate 8 9 7312 Reg & Atlg 4s 48 9912 ; 0934 
witless 5 Sata) Be Ey eae ee eel 
8 5s May 68 69 East GaD gual 10 10443 10612 
ul Alton RR ret ¢ 38... a j 68 Sate] 8 Ss, oon ys teal ikke to “1965|m O} 101% 103 seen ame ee 91 
Obic & Oct ve. Ss s me gh pm aaa 1p 10278 8412 $6 . 
ae) ee aes RS Oe enn gse y a eee Ne Fre 
in Div 36021 --\3 3 cost ll Soe oon consel gold Ts ext. isoels 3h Sale| 80 bbs 109 104 
owte Burl & Q— Sapa - Ht — "25 oo rs ~ => g see cipmeggtapes 1996 3 80 . bi Ns00% $028, soi 
ion 4g_--- 9 ie Se is 1 lien g 45__-- 96\3 05s 105 |1007, "28 801s 
> 3 ptanasabeana 8, °28{.... 1071s n lien g 10053 1 85 Dee ; 8815 
Aleneral doen nn =n === 1088 53 Dec if 103 93 — oe 5lie 85 83 
~- - b enanentai A 106 ec’28}___ 831, See “777195 83 83 28 - 99%, 
ee ‘| eee | ag a vam] Resi a deers A--"1833) 8) 3 | Sis Deo 26 110% 116 
tet & ome oo abet 10 97|| 66 118% D-year conv 4s series A” rr Bale | 95% Dee’28 110 1 
lst & ref 1 eet 1951)M N 70 113%, 50-y eg a ae 96 11319|11012 111 102 102 
> & East oe ae N Neal "al a” ee eshte all er ae 94 
oe s 1 y 93 al ngage aria 195513 Olg 11 Feb 7, 
Onic & Erie lat gold Ist o--aere 3 eras w= ff wr * Ret etmpe b0. 91 60.-- -1955} ast Win see 28 100% —e 
peated Great bata vA mag 194 3 = 9 73, 111%, Erie eo ists! 8 19402 88's 90 10314 103% 
Thic ind & ieee 3 1947\5 3 106 st 96%2 Gen tts gu g 3>49 ser 1940 10314 Sale 
’ st ye le N 28)... 10212 oh the +» algal 
= 1 Dec’ if 90 1 Eri on 
In & gen fy et Ano sess 3 gots Oe): Ban 01m | Seren O 3!98---—- 
Ge ser ear 4s__- D 86 28}___. BM 
ist & gen 50-year Dee’ 7453 
Sou paosd , 8253 B\---- 104% 
Sta rntucee 4 Oa al ill fat at 
oa ore eT 3 
oe 198 
seri ntmbge: he. se 
Gen 4348 ammoonen 
Registered 
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n he] 
| $3 Week's x | | BOND S3 Week's Range 
N. ¥. ST EXCHANGE | 35 Range or § ' N. Y¥. STOCK EXCHANGE. 3 Range or Year 
Week Jan. 4. i Last Sale F Week Ended Jan. 4 — A, 1928. 
Low —_High\ No.\ Low High|No.|\Low High 
#la Cent & Penn ist ext g 54.1930|3 J: Louisville & Nashv (Conci: _ 
ist consol gold 58.......- 1943\5 J 10-year sec 78...May 15 1930|M@ N 101 102 101% 10512 
Florida East Coast lst 4340.1 3D lst refund 54s --2003|/4 O 10614 104%, 11012 
ist & ref 5s series A__.._- 1974|M 8 ist & ref 5s series B...-.-.. 2003|A O 104 1057, 100% 109 
Fonda Johns & Giov 1st 4348 1952)M N ist & ret 44s series C....2003)A O 987, 8 1 
Fort St U D Co Ist g 4348_..1941/3 J NO&M Ist gold 6s....-- 1930/3 J 1 1 100 103% 
wtw & DenC ist 25368. ...1961 4 2d gold 6s......-.--.--- 3 3 100144 Dec’28 100 1024 
Prem Elk & Mo Val ist 68. -- Ao Paducah & Mem Div 4s_.1 FA 9214 02%, 961 
GH&SAM 4P ist §s._..1931.M N Louis Div 2d gold 3s..1 ms 70 | 661g Dec’2 661g 71 
24 extens 5s guar_..._...- 931 4 Mob & Montg ist g 4}48..1945|M § 100 Sept’28 100 102% 
Galv Hous & Hend ist 5s_..1933|A © South Ry joint Monon 4s .1952|/J 3 90 Dec’28 86% 9414 
Ge & Ala Ry ist cons be Oct 1945|3 J Atl Knoxv & Cin Div 48..1955|¥ N 915g 91 901g 98ig 
Ga Caro& Nor ist gug 56..1929|3 5 Loulsv Cin & Lex Div g ty MN 9878 987g 1 
Georgia Midiand ist 3a_.... 1946/4 O Mahon Coal RR Ist 5s-.-.-.- 3 3 9912 Dec’28]____|] 991g 10312 
GrR & lext let gug4%s_..1941/\2 35 Manila RR (South Lines) 48- 193 "“N 75 4 74 69% 79% 
Grand Trunk of Can deb 6a.1940|A O ES RES 1959)" N 75 Dec'28 7% 82% 
16-years s f 6s..........- 1936|M $ Manitoba 8 W Coloniza’n 58 1934/3 D 99 Dec’28/__._|] 99 10112 
Q@rays Point Tern ist 56....1947|J © 
ManGB&N W ist 3}s.-.1941|3 J 88 July’28}____ 88 88 
Great No- gen 7s series A-..1936|3 43 Mich Cent Det & Bay City 5s.°31|™1 8 99% Nov’28 QV1p 10215 
Registered _-.........-...- 4 istered QM 100%, Apr’28]____|| 1008& 1017, 
ist & ret 46 series A....1061 4 3 J 9112 Nov’28}____|] Qllg 975g 
5}‘¢ series B...-- 952\2 J a3 J 921g July’28}__.__|} O2% 92g 
. ar 1973\3 J MN] 85% 87 Nov’28|____|] 77% 
General 4}4s series D_.... 1976 4 ao 9912 9912 O98ig 100 
General 434s series BE. _-.. 1977|3 3 Registered AO 99 Oct’28/__._}]| 99 
«green Bay & West deb etfs A....| Feb 8653 | Mid of N J ist ext 5a_...--- 1940|A O 9612] 96%, 96% 921g 9954 
Debentures ctfs B_......-.-- Feb Mitw LS & West imp g 58.._.1929|F A 997g Dec'28}____|] 9883 1005s 
Greenbrier Ry 1st gu 4a--..- MN 9312 Dec’28)-_--- Mil & Nor Ist ext 4448(1880)1934|3 D 977g Dec’28}____|] 961g 9914 
Gulf Mob & Nor Ist 5s__.1950/4 O 104%g Dec’28}...- Cons ext 4348 (1884) _..1934/8 D 95 28}... 941¢ 991g 
ist M 5s series C__....... AO 102 Dec’28}_--. Mil Spar & N W ist gu 4s...1947|M@ 6! 92 921g Dec’28}____ 921g Y7lg 
Gulf & SI ist ref & ter g 56_b1952 J 108 108 2 Miiw & State Line ist 34s..1941|J J 90 Apr’28}_..- 90 
Gocking Val ist cons g 44s.199¢|3 J 99 Dec’28}_..- Minn & St Louis 1st cons 58.1934/M ™| 50 5012 = Sle} 15/]) 42 61 
Pn ncidiionsdinen 3 3 10212 May’28}..-.. Temp ctfs of deposit. _.1034)/M N 50 Dec’28}___- a 57 
ousatonic Ry cons g §s_...1937|M N Dec’28} - . -- ist & refunding gold 4s.._1949)" 8 191g 1934 131g 23% 
@ &T C Ist g 5eint guar____ 3 102 Dec’28}___- Ref & ext 50-yr 5s ser A_.1962/Q F 1712} 1 16 2] tlig 21 
Waco & N W div let 68___ N 10014 Dec’28}__-- Certificates of deposit -- -- - 4 hve wai te ee ees > eaike 
@ouston Belt & Term let 58_1937|5 43 9812 Dec’28} _-.- M St P&SS M cong 4s int gu’38\J_ ‘y 897g) 89 89 87 9212 
Gouston E & W Tex ist g 56_1933|M N 10012 Dec’28} ..-- Ne ae 1938|3 3 95 96 2)1 98:2 10012 
let guar 5sred..........- “uN 10014 100% 3 lst cons 5s gu as to fnt....1938|/3 3 Sale | 96%, 99 4: 96ig 101 
ud & Manhat Ist 5e ser A_.1057|/F A 9614 9712} 51 10-year coll trust 6448....1931|M $ 10012]100 10012} 14|]| 9053 103! 
Adjustment income 5s Feb 1957|;4 0 82 83 37 lst & ref 63 series A 1946|3 3 101 101 2)) 100 10314 
25-year 5448....--- ms 93 9312' 11)] 901g 96 
{inots Central 1st gold 4. ..1951 4 4| 95 Nov’28)..-- 1st Chicago Term sf 4s_..1041|M ™ 951g July’28 ____| + 9614 
Tere sd 95 May’28!_... Mississipp Central! Ist 58....1949|J 3 98 9953 «9, 100 
WP Te Bilis ook ten cecum 8514 7 Mo Kan & Tex Ist gold 4s__.1990|3 D 85 8612 16 Ban 92% 
ss co li diieli do os chaps 3 J 84 85% | Mo-K-T RR pr lien 5s ser A_1962\5 J 100%g 10114 133 104% 
@xtended By aoe hare AO 8612 June’28|_-_-- 40-year 4s series B..-...- 1962|3 J 86 865g 23 sity 9212 
ist gold 3s sterling. ...... 8 74 Sept’28 Prior lien 434s ser D..---- 1978)3 J 931g 94 | 51 9953 
trust goid 402721952 ao 91 Cum adjust 58 ser A Jan 1967/4 O} 104 1047%|10314 104% 62 toll 10812 
sn saliltiicliahal as aetegiaes MN 87 Mo Pac Ist & ref 5s ser A_..1965|/F A 1001s 101 19\| 981g 1037 
ist refunding 4s......... |M N 92%, Dec’28 General 48. .........-... 1975|\™ 8 7558 77 | 140;)] 75tg 83% 
Purchased lines 3}4s--..- 1952|5 4 87 Nov’ Ast & ref 58 ser F.._...--- 1977|" 8 9712 99 | 134)| 971g 10253 
sin igpesiian tack a J 3 81 Mo Pac 34 72 ext at 4% July 1938|M W 9312] 9214 Dec’28 ....|] 91% 9712 
Collateral trust gold 4s_..1953|M N 871g lst & ref g 5s ser G_.--.-. 1978|M & 977% 98% 9753 
IPERS: SF MN 9014 May’28}_--. Mob & Bir prior Hen g 58....1945/3 3 103 Aug’28 .._-|} 108 103 
ia idiilhaiaein eel 'M & 10514 SS a eS 100 Aug’28 saiehdite 90% 1 
6-year csoured 6s @27771038 J 3 110 1st m gold 48. ..........- 1945|3 3 89 Dec'’28 ....\| 84% 982 
-year 43¢8_._... Aug 11966)F A 9912 ie A a ea 1945|3 3 8712 Dec’28 -...|| 82 9208 
Cairo Bridge gold 4s_---.- 1960})3 © 861s July Mobile & Ohio gen gold 43_.1938|/M & 9353 Deo’28 -... 4 98 
Litchfield Div ist gold 36.1951/3 J 781g June’28} . ..- Montgomery Div ist ¢ 58_ 1947 FA 103%, Nov’28 ....|| 98 105% 
Louisy Div & Term g 3348 1953/3 43 847, Dec’28 Ref & impt 4%s__----.-- 7|M $ 5g 9453 100 9934 
Omaha Div Ist gold 38_...1951|F A 7712 Nov’28}_.-- Moh & Mart 1st gu gold 4s___1 1991 MS 8912 Dec'28 -...|] 88  97lg 
@t Louis Div & Term g 38.1951|/J 43 763g Oct'28]_.-- Mont C ist gu 6s_...-.---- 1937|3 J 106 = Oct’28 -...}| 106 1127 
Gold 3}48.......-.... 51j\s J 835g 1st guar gold 5s_____..__- 1937\3 J 120 Nov’28 _--.|} 102 104 
Registered ............-- J J 78% Oct’28}_.-- orris & Essex Ist gu 3148..2000|3 BD ----|] 79% 
Springfield Div Ist g3348.1951|3 J 88 Dec’27|..-- 
Weatern Lines ist g 4s._..1951|F A 9014 Dec’28}_--- Nash Chatt & St L 4s Ser A_1978/F A 907 , 12)} 86 96% 
PELL ES TS FA 92 N Fla & 8 ist gu g 5s_......1937|F A 101!g Dec'28;....|| 101 104lg 
i Central & Chic 8t L & N O— Nat Ry of Mex pr lien 448.1957/3 4 ----| 18 July’28 ...-}| 18 18 
Joint lst ref 5s series A_..1963|J OD 10233 July 1914 coupon on_.----- 3 J ----| 18% July’28 -...|| 18% 18% 
lst & ref 4348 ser C....... 1963/3 BD 9512 Assent cash war ret No 4 on} ---- 11 13 6} 115g 21 
Guar 70-year s f 46....._- 1977|A © -| 8712 Aug’27}_.--|| .... ---- 
{24 Bloom & West Ist ext 48_1940)A O 91 Assent cash war rct No 6 op} .-- 15! 15! 141g 22 
{ad 1) & Lowa Ist g 48...... 1950|3 3 92 Nat RR Mex pr 1 4%s Oct 1926)2 J ----| 3812 July’27|.---|| .... -.-- 
{nd & Louisville 1st gu 43...1956)3 J 89 Assent cash war ret No 4 on| .-- 221g 221g) 15/} adtg 2314 
(nd Union Ry gen 5s ser A..1965|)3 J 103 Ist consol 4s_........... 1951/4 © anon) 330 ADE'S7. Wal] 6. cone 
Gen & ref 5s series 3d 103 t cash war rct No 4 on|.-. 0 1034 10 157g 
{at & Grt Nor lst 6s ser J 3 104 Naugatuck RR Ist g 48-_-.--- 1954\¥i SS ----| 86 Oct’28 bis cla 86 86 
Adjustment 6s ser A Ge caacal 9034 New England RR Cons 58..1945|J 3 997g, 981g Oct’28 sae 98 102% 
Stamped... .............- ae 7712 Consol guar 48____.____- 1045/3 3 88%] 87%, Dec’28)..--|| 87% 93 
lst 5s series B_.......... Pi 9612 N J June RR guar ist 4s__..1986|F A ----| 881g Nov’28)_..- 100 
ist g 56 series C_......... 1956! J 9714 NO&NE Iistref &imp4%sA'52|3 J ----| 96% Dec’28)..--|} 95 102 
«at Rye Cent Amer ist 5s_..1972|M 80 New Orleans Term Ist 4s_..1953|/3 J 8914 Dec’28|..--|| 8812 952 
1st coll tr 6% notes... ad 9412 N O Texas & Mex n-e Ine 58_1935|A O 997| 9912 Dec’28)..--|| 9612 102 
ist lien & ref 64a........ F 9514 ist 5s series B__._...-_-- 1954/A O 2} 9812 —«99 19]| 98 1013 
iowa Central Ist gold 5s. ...1938/3 39 Ist 58 series C______.____ 1956\F A 1024|101 Dec'28/..--|| 100 105 
cates of deposit... _|---- 37 ist 446 series D_._.----- 1956|F A 96 | 95 Dec’28}_.--|| 93 1007 
Refunding gold 4s..._..- ms 12 lst 5448 series A______._- 1954|A © 10412 105 20}; 102 106 
dames Frank & Clear ist 48__1959 3 D 901g N & C Badge gen guar 4448s_.1945|3 J 9712° 96%, Oct’28,..--|| 96% 100 
Ka A&G R Ist gu g 56..._- 1938.5 3 9914 N YB&M B Ist cong 58_..193514 O 9934 Dec’28)}_.--!]| 9812 102 
Kan & M let gug 4e_......- AO 8414 N Y Cent RR conv deb 6s__1935 MN 10753 108 | 38} 1 
sige luigi aie WN _.--|107.  Apr’28!_-..} 107 107 
&CFtS& M Ry ref g 48_..1936/4 @ 9112 Consol 4s series A__.....- 1998|F A 89%, 95%) 4) 80% 9712 
Sanoas City Bou Ist wold 36-1900/4 75\6 Ret & impt 41s series A--2013/4 O} 0224 Eate"l oats _1o7ig| 157] 1osis 110% 
ty st go -1950 8 Ref & impt 5s series C__..2013|/A 0 2 2 ‘ 4 
Ref & impt Ss__..._- Apr 1960|J J 9814 as Pe eee AO .---|106 Nov’28|_..-] 106 106% 
Kansas City Term ist 4s__..1960|3 J 8914 
Kentucky Central gold 48...1987|5 J 9012 N Y Cent & Hud Riv M te 97\5 J 8112} 81 8214 37 79 8753 
Gentucky & Ind Term 4348_1961/3 J 90 ee rc 7\) 3 80 | 80% Dec’28:....] 77% 8512 
Es + co nandeoaned 1961/3 J 9212 Oct’28 Debenture gold 4s....-_- 1934 MN 953,  — 96ig/ O31g 9914 
os cai dhan wo adi iglncaao Shas 961 3 4d 97  Bipln  NI a k ---| 95 Dee'28)..-- 95 98%, 
sake Erie & West ist g 68_..1937/3 J 997g Dee'28|---- 30-year debenture 4s... _- 1942\8 J 9612] 9512 Dec’28'_.--]' 91% 99 
2d gold 5s._..-....-..-.1941|J 3 9912 Dec’28}_-.- Lake Shore coll gold 3%s-_ 1998 FA 78% 78%! 1}, 77 861g 
cake Shr & Mich 8 g 3}4s_-1997|5 D 8llg 81lgi 2 aaah. waaay Sif A 854] 78 Nov’28'_..-]) 76 82% 
ss paces a a a 997/53 D 8llz July’28).--- Mich Cent coll gold #i46-- 1098 FA 7854 78%} 5], 78 = 87 
25-year gold 4s_......... 1931|" N 97%, 98 36} 97 100 | #Registered_...._..___- Rig A -| 78 Nov’28}....-1| 77 83% 
eee N -| 99% Apr’28}_--- N Y Chic & St L ist 4a-- 21837 4 0 95 9512, 6 9814 
“eb Val Harbor Term gu 58.1954|F A 10514 Dec’28)---- aay Saige 7\4 0 .---| 9612 Feb’28'....]| 961g 9612 
fLeh Val N Y Ist gu g 4448..1940|3 J 997, Dec’28} -_--- 25-year debenture 46... _. oo MN 9614 96%) 13]) 951g 100 
Sahigh Val (Pa) cons g 4s. ..2003,M N 8714 88 11 2d 6s series ABC__...__. 1931\4@ N 10112 10212) 27]; 100tg 103' 
MONEE. 2.5 oceatecnan<= MN 89 June’28}_.-- Refunding 5s series A___1974|A © 1055g 10714) 49]| 105 107% 
General cons 4}48-....--- -2003 | N 971g 98 : Refunding 538 series B_.1975|3 J 106 10612} 131! 104% 107% 
wm eptbinenininelanastiaabiont MN 99 Nov’28)_--- N Y Connect Ist gu 4 4%8A__1953|/F A 95 96 8 95 10212 
| ist guar 53 series B_-_._-- 1953|F A 10013 Nov’28)---.}| 100ts 10514 
4high Val RR gen 5s series .2003;M N 1071g_ 1071 5, N Y & Erie Ist ext gold -..-2e MN ----| 91% Nov’28'----}| 91% 9212 
‘Leb V Term Ry ist gu g 58..1941/A G 10312 Nov’28}_--- 3d ext gold 44s___-.--.- 1933\—@ 8 9912 Nov’28}_-.-. 991g 10014 
Registered - --..-...--.-..-- AO 1037%g Feb’28|---- 4th ext gold 53__.__.__.-- oop 4 0 99 Nov’28}-.--]| 99 100% 
deb & N Y Ist guar gold 46..1945|M $ 90 Oct’28}_.-. N Y & Greenw L gu g 58._..1946/M N 96 Dec’28|-.--|| 94 100 
‘Lex & East lst 50-yr 58 gu..1965)& O 1071s 107! 1 N Y & Harlem gold 34s... -2000/ N 83 Nov’28}----]| 83 87l2 
Little Miami gen 4s Ser A_.1962/M MN 8812 Dec’28|__-- NR 29 gigaspaces i MN ----| 85!g Apr’28).---]| 86% 85l2 
‘Long Dock consol g 6s_~---- 1935|4 © 105 Nov’28}.--- N Y Lack & W Ist & ref gu 581973|™1 N 80 July’27|---- = 
Cong Isid Ist con gold SsJuly 1931/Q J 10134 1014) 2) First & ref gu 4348 con....1973|M N 100 Oct'28)----|| 99s 109 
Ist consol gold 44...-July 1931/Q J 9612 Nov’28|__-. N YLE& W iat 7a ext___-- 1930|M $ _..j104 Feb'’27}---- a 
General gold 48_......-.- 13 D 92 . Dec’28}__-- N Y & Jersey Ist 56._--._-- 1932/6 A 10012 10012} 2]) 100 101% 
 _ , Beare 1932;3 D 9914 Dee’28}_.-- N Y¥ & N E Bost Term 46....1939|A O -.--| 90 Nov’27|.-.- a oa 
Unified gold 48. ...-....- 1949|m 8 90 Dec’28}]_--- N Y NH &H n-c deb 4s___.1947|M 8 8612! 86 Dec’28)-.--}| 82g 90 
Debenture gold 5a. ..--.-- 1934|3 D 99 Dec’28!.... Non-conv debenture 3143.1947|" 8 8134! 8514 Dec’28)}----|| 73% 83% 
80-year p m deb Se__---.- 1937|Mi N 981g 98%) 10 Non-conv debenture 348_1954|A O 7434 = 7494) 15)) 701g 81% 
Guar 8b B ist con gu 5s Oct '32|M 58 90 Dec'28 otal Non-conv debenture 48...1955|J J 84lg 84lg) 3|| 78% 88le 
Nor &b B ist con gu 58_Oct °32'Q J 9812 9812 5) Non-conv debenture 48...1956|4 N 841g 8314 833g 8}| 76 88l2 
ou & Jetf Bdge Co ed g 48..1045 M 8 891g Dec’28}-_--- Conv debenture 3 448----- 1956|3 J Sale | 741g 74g) 2)| 7g 80 
Louisviile & Nashville 56_...1937 MN 10214 102%) 2 Conv debenture 68......- 1948/5 J Sale 116 12014} 120)| 111% 11812 
Unified gold 4s_.......-- 19403 3 953g 9512! 23 ae se - 2 Fe 1121g Dec’28}----|| 981g 115 
3 eee ‘ea 9312 Dec’28}--- Collateral trust 6s_._.---- 1940|A O Sale 10414 10412] 29)! 103 1057 
Collateral trust gold 5s...1931 M % 4|1004 Dee’ 28|_._- Debenture4s..._.__..-- 1957\¥8 N 75 75lei 17|| 72le 825g 
H Ist & ref 4348 ser of 1927._1967|J D 90 9114) 50)| 87 94% 
Harlem R & Pt Ches Ist 43 1954|@ N 90's 9012 9012 9012 i 88 = 931g 
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s iy Price Week's z ee 
OND J Range or 
Ss] price Week's | 3.;|| Somec N. ¥. STOCK EXCHANGE | $= jena. | kotha 53 1928. 
BONDS siiniies cs Friday Range or ss 1928. Week Ended Jan. 4. sa Nollbew High 
N. Vitek Ended Jan 4. |£8| Jan. 4. | Last Sale. |R2|| 1928. Bie, gare’ | 86% 88 | 102|| 86% 93 
» : . 4. od — - 
Week Ended Jan = Ask'Low  Bigh No. \Low hy St I-Ben Fran pe Hen de A..-1960)3, r bo} Sale s7a 8914) 317 pth 10413 
74 Gale. 74 7éy, 10) Ton 70 | ConMéienmionA...... 152015 5] 100% Sale | 99% 100% 40! oo” 108 
4 Y O & W ref Ist g 4a. June 1992 “i + 76 Apr’28|----|| 7612 80%} Prior lien 5s series B. _.___ 1950 3] 101% 102%¢|10153 1015s 9914 10312 
| qe, 8.000 only June 1993)M S| ---- ----| 76, Bees cc || sre v8. | st pees piaae en t-issils 3] 90" loste oo worad|---|| 108. 111 
pla SS agai “sas Oct’28)---- General wenocccene pe ---- 9753 
mY Providence & Boston ds 1043) $ ae $080 Jan'38\---- + oe StL Poor & N W int ga ba.--1948)3, a 9714) 975s ar So ad 9214 
eb ielgteheide et ttt “8912 Q2le\ 8912 Dec’28)---- St Louis Sou Ist gu -s<ce “3 867g| 8612 i 8713 
N ¥ & Putnam ist con gu 4s 1933/4 ©] “80i2 9212) 8912 Deo'28\---- ot Bate | ot LS W let g 40 bond ct --1989|M | 83 86%) 86 Nov'28|-.,.|| $2, 87 
0S See Sees 1es ws O-e fl | s6tl 86% Novae... S eel ease” saasla bl oe Gate l 66% 86i 967 103% 

24 gold 4448_.....- coerce FA “708, Sale | 7 7012 7} 6 10314 Consol gold 4s........-.- 2 3 3| 99% Sale | 98% 997 2. 91g 98 

General gold 66... -...--- DT sant 10112 10112) 41)| 99 108 Ist terminal & unifying 53 “19833 A] 93%, 94%) 9312 94 | 31]| Site 98 

Terminal 1st gold 5a-..... ; of 85 Gale| 844 85 | 20|| 8 103% Rieti ink ae A ----|100 _Oct’28)--.- 90lg 9614 
Nor Ryertis{essen 19504 O}| 101 Bale 101 10244) 12/100, 108 ho eee ee sais Sone sti----ll Sra 87% 

"le 8.-..--. 8914 Dec’28)---- 1st consol gold 48... ...-- ee 8 cece 
Norfolk South cb et gold ee-ioai(me N 100* 100% Dec'2 |---|] 9812 108 St Paul E Gr Trunk ist 4148.1947|3 3) 95'2 - 96% Nov’28 951g 98% 
& South ist - 1 Re alia 4 No te 1111 
eae | WN] 103 103%4)10112 Dec’28)----|| 10112 + * | st Paul Minn & Man con 4s “isi ; ‘ns ‘ 10814}105 Dec’28}---- Ho 1 4 
Norfolk & West gee gold eerie a| 104% ... 1108 aa" 103” 106%| 1st consol g6s..........-- J 3) 103 105!2 = saat > “""9)] 94 101% 
Improvement soe ig}1031g Nov’28|----|| 103, 1004) vwnesisered......... ; : ; 

Sow Borer iat gots Go -..-180818 O) 198's 18a 0175 Noees!.. || Seo Sein] Careduced to gold 4360 5 5] one oot 97'z Dec'28|----l| 98, Sai 

N & W Ry Ist cons one A 0 -- ----| 91g Nov’28}---- 91% 96%) | Megistered..---.......---- 3D) 95 96% Dec'28} --- - B8ig 9473 

~----------- “9 1 91 Mont ext ist gold 4s , 19} 92 Nov’28|---- 095s 

SL Dale = Det vesliea Novel “all ban ‘ors ‘Paul Un Dep ist & ref 5 1972|3 3 105% 10713 105, Dec28)--55|| "ays oats 

10-yr conv 6s. ......-.--- D| 92ig 04 | 921s 8 107% 108 }St Paul Un "1943/5 J Sale | 8 ; “|| 100 104 

& C joint 4s... 1941/J3 Sale |1077, 107%) 1 8 A & Ar Pass ist gu g 48---- Soe 100% Dec’28|----|| 100, 

North Cent gon & ref be A. 1974|m0 8 107% 9412} 9612  — 9612} 10)) 98g io” Santa Fe Pres & Phen ae + Ss lost, a i 104 Oct’28}---- ions 197s 
Gen & ret 434 ser A stpd.-1975 eo “96° 10119| 96 sr Se Oe 4 977% | Sav Fla & West ist g 6s----- seeala. © <<, -|107t2 May'28)----|| oom 98 
North Ohio ist guar g 5s -..- 5| 8914 Sale | 89 90 |} 5 “19 97 ist gold 5¢-----....--..- 1989|M NM] Qlis 94 | 9212 er es aes 741q 851g 
North Pacific prior lien 46. . .1997|Q 8758 8812 Dec’28).--- He 7212 | Scioto V & N E Ist gug 4s... AOl 74 75 80 72 837g 

es ee 1997/Q 3 66. Sale | 66 6712| 26)) 647% 2 pears Ae Sane D6 6b... O| 7312 80 | 73% 73%) 1 371, S212 

Gen lien ry & Id gt 3e_Jan peat . Pigs 7% ae ae be 105 See eeeeee cooee a ioasl A| 39% Sale | 37% os - 57. 72l2 

Ret & impt 4348 series A..2047/5 4) 98 Sale| 9S 98%) 3) 97 i) a... ae S) S0te Salo | BN OO OO 72% 06% 

ee ees eee hoe ; 104 105 {105 Dec'28)---- ee be s] ist See ee 8s-- ee . eg | 85 © Dec’28 ---5 eo 3 

Ref & impt 5s series C. . . .2047 3} 104 107 |105 Dec'28---- 07 110% Registered - -.--.-...- 41933|M 8| 87% 90 | 88 88!g 1|| 6312 947 

Ret & impt 6a series D-~--2047/3 3} 104, 107 |108, eas oo oe aboard All Fla tet qune A 1035\F Al 66 Sale| 6312  66.| 19 64. 945s 
or Ry of Calif cast abe ...1938/A ©| 102 | 165%|107 - June’28|----|| 108 Seaboard All Fla lst gu Gs A-1935/F A 65 Sale| G4 65%) 36)) oF tos 

of Calif guar g 58... . es B........-------- me oo ec’28} - - - - 7 
pier 3] 99 1024100 Sepv26|....|| 99 "381 | Seaboard & Hoan ist éa extdigs1|y 3] 9 09% Gaie'| 99% —“o079|~6]] 98 1017s 
North Wisconsin Ist 6¢--..- 1930|3 3| 8212 Sale | 821g 8212| 6/| 78ig So Car & Ga Ist ext 548. --- 936\F Al 101.103 |101. Dec’2sl---- 1071e 115 
Og & L Cham af a A $| 92% _._. 35% er eal. --|) iaale 10k OG 5 seocmeee gt. ..---1ee A © 106% __..|107!s Dec’28 ---- 8 
Ohio y 5 D 99 104 br sted 1 104ig Gen cons guar —— 877, 95 
Ohio River RR ist g 5s....- 1936] 5 100 ©1100 7) 10 ‘ 91 91's} 9 

General paaie. 198710 ©, 109 Bale | 92 92%s| _9|| 91% 96. | go Pac coll 48 (Cent Pac coll) “715 DI] B7i8 “Bdie| 87% Dee'2s|--_- ae SS 
Oregon RR & Nav con g 46- . 1946/3 3} 10514 1064/1054 Dec’28'----|| 1 1g 114%g]  egistered--........... 9291M 8 9914 Sale | 991g 9933) 157 967, 104 
Ore Ghort Line 1st cons ¢ 60.1946|3 3| 108% 108 7 aaa swe thee (Oreuen Lines) A.1977100 Bl oo" cod O° 122.41 “Sil 100. 108% 

Guar stpd cons 58. .....-- 987, Sale lg 041 lst 44s 34|3 D| 10112 Sale |100 2 0514 10012 

refunding 46........ 1929|3 © e| 88 8812} 15|| 861g 3! 30-year conv 5¢........-. 19 ‘ 9614 9714) 56 
Oregon Woah lot rad 45. 1908|0 Bl 0 t7ul 7602075] Zi 73M O55 | Goldaise.....-...----- 1950|A | 89 Sale| 89° 80"| 14 on ws 
Pap nimotaig inexteds.- iggy | 23 90 | Se ty] 1) IN 988] Soubeath rial iavda---1800(A | 0" Salo a0, New 3el----|| soa 108 

ft Mo - j ov'28)---- 5g] _ _ Registered ---........----- 10 ec’ 28) - - -- 
ag Ot eee ----ee o 160 |100% et 28 -54\| 100% i0b72 | So Pac of Cal ish con ug S0..1957/a4 Oe tle te oH Oct'28|---- || 95ts Hy 

& Ills ist s Ss... “993, 991g 8 Pac Coast Ist gu oo-- 91 2 

Guecrraseerar ected) ager hist |) a el cere) | Deedelaal ata 

-.1954|M $| 94% 95 |102% Oc “25|| 93 96%] Registered ---...--..-- 1994|J 3] 10912 Sale |109% — 11¢ 106 11512 

Cate Citeane BS 02 78 be ai ie 19 951g Sale | 94%, 9514 ig | Southern Ry Ist cons g 5s- - - 5} 106 5g ____|10912 Nov'28}---- 93 
External sinking fund 548 1968|M 8 O% «108% 18)| 100s 108 ee J 1 881g) 27|| 85% 

Paulista Ry Ist & tele! 70, 1042|M | 102% Sale |102% 0) Oe ere 8 ee aaah... a 

2 8 eee 6 OO et Sl  aeeee._.........-- 56\A O| iidig Li6ig|114% 11 se Isr 

Conaayivante RE cons € 4a...19¢3m8 NI} 9312 9412 9315 9315 . Oats ee pt ae coccce aeae A O| 121% 12212 121% —_ 113% 

Consol gold 4s_.........- le Develop & gen 6 48------ ee 

Consolidated st 4ide-----1000[F | 101 1032}109 x01, | 25|/ 0 aor St Louie Div tary ds"2---196i|y, 3| tis “| 90% 10a 105s 

Gonsval 43¢0eerses a pandas 1965/2 Di 08 Sale {107% 108 °| 10|| 104% + East Tenn reorg lien 68. -10381M 100, Sul 68° Ollg 96!g 

General 5s series B. . . .... : Ao 103 Sale |102%4 103 | 93)! 10212 Oe | Mob & Ohio coll tr 4a... 1938|M 8 "i. 

10-year secured 78... . . . - 19 A| 11012 Sale |110%5 110%) 61)| 108% +t 955|3 3| 8ltz Sale | 812 

ak 7 — haatceamae pant Ai ses goccdies AtOd | "8s 101% 105% | Spokane land Ry lst 4340.2 1043 53D ---| 85 Nov'27|-.--| ---- 9612 

hlicih ike she aes thie dete 104 Sale |10212 4 Staten Island Ry 1s x=* ees F 
secured gold >is ty . __..| 88 Oct’28 as ae = Sunbury & Lewiston pgp # 5 pci 100 | 997% 997% oe 
Pa Co gu 3}4s coll tr Areg_..1 A| 8712 90 | 8712 8712 871g 90% Superior Short Line let Se_-¢1930/M ee 997,| 9 = > 

Gast Ses oe wens ow B.1eenie &) SS °C Srp Derael... | tate aan Telat cons gold $n 1944F Al 100° “101% 7° Os 

Guar 3}48 trust wcrc 8712] 8712 Dec —— 00 ist cons gold 58-......-.- 5 J} 8812 901g} 881g % 1071 

334s trust ctfs D__..1944|3 D| ---- 9812 9Ble 1 fund sfg4s-...--- 1953 1027 101% 10712 

Guar 16-45 pees gold 48._.1931/A be 91%, 89 Dec’28/.---\| 89 oe tonne Ft S Ist 5348 A 1950/F . 10314 104% aaa 8 100 10313 

Guar 4s ser E trust ctfs_..19 cancel ss ....| 90's) 781) 90 102 7 | Tex & NO com gold 5e_- --- oe TE PP 109%,| 109 10713 

Secured gold 4%{s_.._...- - a 9714 Sale | 97% 9714) 3)| 95% g2 | Texas & Pac Ist gold 5a----- 2000 Mar| 101 10134/100 100° 104ts 
Ba Ohio & Det Ist tei 4i4ah'77IA O} S50 Belo | See Se tl oe ea a & ret be series By. 1977|A O| 101 Sale'|100% Moot, 1G1% 

Eastern "| 43 ©. | gages Gen & ref 5s series B-.-.- 7 100 

Income 48... ...... April 1000105! 01g 10312|108 Nov'28\.... oes ieee | La Div BL lstg Se... ... eeeite Bl ne” setltabte ae 
Peoria & Pekin Un ist 630 1974|F 3) 103 e |102% 103 100% 9615 Tex Pac-Mo Pac Ter 5348 - --1964 3| 9912 110112 100 a? 
Pere Marquette let ser A 56_1956|J3 891g 9214) 90 Dec’28)-...|| 88ig 9612 Tol & Ohio Cent Ist gu 56 ...1935)3 lis 103 {10119 9812 

let 49 series B..........- 1956/3 J . 4|| 94 100 Western Div lat g 56. ..-- ceait g ee 100 | 98 98 1015s 

94 94 old 58. .......-- aa 
SIM] O84 98d Or Devasl.-- ‘ll 1st 18 Toledo Peoria & Weat isi 43-1917|3 £28 wis ‘Site 9613 
7|5 3| 36% 38 | 35% 361g i4|| 35 106 ?| Tol St L & W 60-yrg 48... hr feegiedl 1 
3 pl 103° 105 ee Moats 108 Tol W V & Ogudise4...-- 193  Powmipess a B74 103% 
| 2a 3 Sane guar sseries B..... ts 2 
ae 10018 ometere eese----5 10218 eh ae by tener, a neint ‘3 "86" “Wo 7| 896 89% 94% 
MN} 99% Sale | 99% 90% 32.7 102"* | ror Ham & Buff Ist ¢ 40... 1046 : a. 
> ik “85 -11_] 974 yet coo pd one Ulster & Del 1st cons g 5a- ..1928|3 D sets os + a 56 65 
vs 97 Aug’28)---- tes of deposit ....-- -... 
Mel cose rele) 95“ Oet'a8|----'| 95 o7% Ist refunding ¢ 4a. Ma7'd. 5 Dlg Sane | 04 934% 99 
ok 99% 99% || Sac 19515 | Union Pacific ist RR & idgt 4s 47 3 3] o2° Oe oom 91% 97l4 
mix} 90% ----| 998 Deo'28]._-|| 98° 105 Ist ilen & ret da-~---Yuse2608)%0 &| B01 Sale| 904 95% 101% 
MN 1077g 109 |107% 108 13|| 10414 11412 Saas 7s 3 1 2 110 |108 108 115% 
3D 108" “T0sis|"“i9] 104s 111g] lstllen & ref'Ge_-.--Tune 2008|M 8] 108%5 110 [108 oa 90 
idaie Gale” om fe Bet BB Se eel : 
mS es Oe, ee 118g 11319) 1 NJ nn & Can gon da. 1ssaian vb] 93, 96 | 88 96 961g 
ee ioees Juke asl.-_|] 205, 105 | Vandatin couse doomicod-isesie al 93° 22. coe Seeee----0 Soe oe 
ge ere ¥ tetee Ge...2008e ee ooo ieate Woy aal..._|| eee tae | Gumenlenanene. aia 188M) Tay Ye] 174 Deo'2s|---- iis 308 
eee ~_-. ua--|100% Nov’28]_..- 8 P assent 4s .. === 1 e'28).---|| 100% 
rts & LE lst g 5s...-. 1940/14 ¢ Tl. L222}10014 Aug’28}----|| 1001, 100% Virginia Md 60 geriee ¥ a 1931|M 8 a ioitg = lee 100 103% 
Ghar ist da---~"1oaaliv W] -22-<-<| 90. Bept-28|---- 3% $74 | | General 5a. -——-—- o-2-2003]8 3] “¥8e <--*]100, Dec'as|...;|| “gare 107% 
ee ee ---- ig ----| 93% Deo'28)--.- hw’n Ist gu 58__-- Sale | 941 
Piste Y & Ash lat ds ser A---1948|3 2 1031, 2777]10318 ‘Oet'28|_2 2. 1h 1009 | SS eee ren aE od Bg 103% 109% 
ist gen Ge series O-------to7als BI -252 owaofegs oa oo-|| NE Wabash Ri int gold 6a-----1030|m N| 101% L0zi\10i%4 "98% losis 
aa N Sark: 7 1/) 80 9114 | Wabash RR Ist gold 5s----- 1939|)F Aj 1 © 102 107% 
Providence Secur deb 4s... .1957| 83ig ___-| 83% 83% SE ok dna mecin 104 Sale |10312 
idence Term ist 49....1956|M 8 3 9234 Dec’28|..--|| 91% 97 {5}4sser A_..1975|M 8 MM Eincccll scac anno 
Ronding Co Jersey Can cilte sila O| 224 5 isis ra | 19]| Ba aban | Debentures Oaresimarcd-1990)3, 3] Gets —- | S88 May 28|-~--|] 1oeus 1088 
> padpide pieced eater $4 1 ie | 9814 term 4s. ..- 05% July’28}---- 

Gen & ref 4348 series A---1907|4 J] 98t2 Sale | 98's Seael. | ston etl eaten -isu a ---- alee meraal...l| ‘sen een 
Blchin Term Ry 1st gu Ge ~-1952|3' | 0%: 102, |104% June'2s|-— 100, 101% Des Molnes Div Ist ¢ cipal 0| “84 sais] 84° Dec'28 50” Osis 
Richm Term bot D| ---. 1007s 5 iaaleadn Omaha Div Ist g 5..-- 90 95 | 91 
Rio Grande Juno Ist gu 56. ..1939|J 7 | 6 May’28}_..- 41g 5 Tol & Chic Div g 4s... o41\m 8 9% 100 | 9914 97% 105 4 

rande Sou Ist gold 46..1940)J 3) ---- 71g Apr’28}_.-- & Ts “ t& a 50 B.1976\A O} 99% 1 91 | 28]| S8%g 9414 
nae gia Wabash Ry ref & ge Aj 9012 91 | 9012 

Guar 4s (Jan 1922 coupon) '40/J 4] “90% “Gai,| 908 9034 6|} 90 95le Sibentioard..... 1978|F 
Rio Grande West Ist gold 48.1939/J 843, 8633) 843, 8643/ 3/) B38, 83 Nov’28j|___-|]| 83 83 

iat con & cod trast 49 A..-1980/4 O 9612 Sale | 95 9612} 28]) 91 006 easven Ist ref gu ¢ 3}48----2000/F A “ase ora 9053 Mar’28|_---|] 90% 9055 
Ro Casals erode - "aaa 3} ---- 8314) 82 Nov’28|-.--|| 791g 847% Wash Cent Ist gold 4s. ....- a Al 851g 87 | 85% 851g 831g 91 
Rutland ist cone 4iienzz2-210ai(3 3 seoay vile mente Wed Wash Term lst gu $}48-...-1945|F A| 851 87 85 Nov'28)....|| 85. 96 

utland Ist con g 4}48...... ‘ rguar46_-..... uae RS $ DEC 25) _- - - 

713 3) 881g .---] 881g Dec’28 ---- 86 g2 wnttede lst gu 58 ..1930|/F Ps o0% Sale | 80%, 8ll4] 33 781g 8714 
St Jos & Grand Isl lst g 48..194 3 3} 100 --..}100 Dec'28]----|| 100 100% West Maryland Ist g 4s....- 1952|4 9812 Sale | 9814 9812] 11]| 961g 103% 
Oger e bas Ee ooeee retys ©} 102 106 1aSNs. Mov ae ---- 4 a ae & oe Spee cures A. oe ; 101ig Sale |1011g seats : 100 = 
gold 68. ............. NE C0 25) - ~~ - Pa ist g 56--.--. 91lg 1912 88% 
@t L & Cairo guar @ 4s --.--- 1e81ie 2) 100% Sale 1100 ae tos We Pee SS eee... 10te eC] com Gale | 900 goal avil or? aoe 
St L Ir Mt & @ gen cong és_.1 * peokgpeed OO Brent Western Pac 1st ser A 6a_.-.1946|M -| 97ig Aug’28|_.__|] 971g 97ig 
Unliog erat gold dg -n---to20|0. | “d's Saic | 96% G04 |""33 “G9” iit] wenterm Puc tat ar A60-—-- aaails! 3] “G6, Hi Sak “Sal 3i)) Bee 
encce 9 S| Sen an’ waa | wae ininnee | 1 7, 

iy 0 Diy ava da --- 1089 ove ney 982 9812} 10] ggig 101%, | West Shore ween oeaeeose 1)3 J3| 8512 87%! 8412 867% 

8t.L M Bridge gu g Se .. re 
4 Due May, «Due June, & Due August: 
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BONDS as Price Range BONDS M Price Week's Range 
N. Y. STOCK EXCHANGE |3§]| Friday Year N. Y¥. STOCK EXCHANGE 33 Friday Range or Year 
Week Ended Jan. 4. — A Jan. 4 1928. Week Ended Jan. 4. Sk .4 Last Sale 1928. 
Bid Ask jLow High Aski Low Low High 
Crown Cork & Seals f6s....1947|3 B} 9814 Sale | 98 2 100 
fre 995s) 100 100g | Crown- Willamette Pap 63...1951|/5 J} 1013s Sale |101%3 1014 10312 
MS&; 88 9012 9 90 9812] Cuba Cane Sugar conv 7s .-.1930/3 J} 78% Sale| 754 7 9 
M $8] 9753 102 9712 102 Conv deben stamped 8% .1930/5 J Sale 651g 97 
M$) 87 89% 881g 94 | Cuban Am Sugar Ist coll 8s_1931/M &] 10314 Sale |10314 108 
3 Di 65% 68 | 6 64 712] Cuban Dom Sug Ist 74s_..1944|M N Sale | 97 97 10113 
3 D)} 10053 10312 10053 1047 Cumb T & T ist & gen 5s...1937|3 J -.-.}102 99% 
m0 Bate cgee 92 92 | Cuyamel Fruit lstsf6sA_..1940)A O le | 9912 981g 101 
J 3} 8212 83 81% 92%] Denver Cons Tramw Ist 5s..1933|A © ..-| 76 eine aes 
MN; 9014 9112 88 9312] DenGas& EL ist &refsfg 5s'51|M N Sale |100 9853 103 
Oe Gane “needa 92 92% Stamped as to Patax..... 1951)|\MiN 100 | 9912 99 103 
Dery Corp (D G) Ist sf 7s_.194z|M © Sale | 70 
Second stamped.........-..-.- dane Sale | 70 eegs deat 
Detroit Edison Ist coll tr 5s.1933|/3 J Sale |1013, 10014 1037 
ist & ref 5s series A_July 1940|M 8 ----|1031g 10153 105% 
A O} 1152 Sale 10712 118 Gen & ref 5s series A... -. 1949/4 Q} Sale 110315 101%, 106% 
g ms] 834 88% 7° 96 | Lot & ret 6s series B.-July 1940/M 8 Sale |107 106 110 
Adriatic Elec Co ext] 7s_...1952;|A O, 92 95 94 9412 Gen & ~ Seser B........ 1955|3 D Sale |103% 101% 107 
4jax Rubber lst 15-yr s f 88.1936|J ©) 10312 Sale 100 iUba% eee 2\F A 10512)1047, 10213 107% 
Alaska Gold M deb 6s A___.1925/M 8 3lg 14 Big 14 Det United i sos 448 “10995 J 971, 
Conv deb 6s series B.__.. 1926\" 8 31g 8 314g 10 | Dodge Bros deb6s--.-......-. 1940|\M N Sale |102 86% 10014 
amen Torte Perfor Wrap Pap 6s.1948|A O} 98  98l2 99%, | Dold (Jacob) Pack Ist 6s_...1942|M N Sale | 86% 88 
Mfg deb 56. .1937|M N/ 1 98 102% | Dominion Iron & Steel 5s_..1939|M $ 99 | 97 85 101 
Alpine-Montan Steel ist 78..1955|M 8) 9312 94 92 967, | Donner Steel Ist ref7s_..... 1942\3 3 .---) 98% 90 1 
4m Agric Chem Ist refs f7348'41|F Aj 105 Sale 104 106%] Duke-Price Pow lst 6s ser A Rly N Sale |104%, 1035, 106% 
Amer Beet conv * FA 89 79 93 | Duquesne Light Ist 444s A-.1967|A O Sale | 99% 98 106 
American deb sf 6e_..1933|A O} 9712 Sale 961g 104% | East Cuba Sug 15-yrs fg 7348'37|M & Sale | 94 7H 10% 
Am Cot Oil debenture 54._..1931\M@ N; 98 99 9612 102% BG Ee A Bee be cong 0 ...2815 J 96%} 95 93% 99 
4m Cynamid deb Ss.......- A 0} 95 Sale 92 97 | Ed Elec Ill Ist consg 5s----- 9905/5 3 117 {11012 108% 1171, 
Amer Ice s f deb 5_._____- 1953|3 Dj) 9114 9353 897%, 9512] Elec Pow Corp (Germanyy64e50 ms Sale | 921 921g O01, 
4m Mach & Fay sf 66. ___.. 1 A OO} 103% 105% 103% 106 | Elk Horn Coal ist & ref 6448.1931|\J D e; 90 90 «= «989 
4merican Natural Gas Corp— Deb 7% notes (with warr'ts'31|J DO 85 | 78 74 91 
Deb 6348 (with purch warr) '42/A 0} 96%, Sale 96 100 | Equit Gas Light Ist con 5s __1932|4 8 83 | 99 99 1021 
4m Sm & R ist 30-yr 58 eer A'47/A O} 101 Sale 1 102% | Federal Light & Tr Ist 58. ..1942/M 8 100%] 96 951g 103% 
Amer Sugar Ref 15-yr 68. ...1937/5 J| 104%: Sale 10212 106 1st lien s f 5s stamped__..1942|\M 8 Sale | 96 101 
am Telep & Teleg coll tr 48..1920|J 3) 991, Sale 9812 100 1st lien 6s stamped __..... 1942/4 8 Sale |10214 100 105% 
Convertible 4s. ......... MS) 97% 9712 % 1001, | 30-year deb 6s ser B........1954/J D 10012] 993%, 97 105 
20-year conv 4348. ....._. 1933|4%@ 8} 100 -_.-- 9712 1031, " Federated Metalssf7s..... 1939|3 D 103 |10212 105 
80-year coll tr Se. .......- J ©) 104 Sale 10314 106 | Fiat deb 7s (with warr) -..-.- 1946\3 J Sale |152 100. 174 
bescosssccossine 2 pee 10253 1043g] Without stock purch warrants. |---- Sale | 96 OOlp 91g 
85-yr ef deb Ss.........- 1960\3 J| 105 Sale 1031g 109 | Fisk Rubber Ist sf 8s___._-_- 1941|M $ Sale |11214 110-120 
20-year sf 5}4s__....-... MW! 107 Sale 10453 110 | Ft Smith Lt & Tr Ist g 5s__.1936|™49 8) _ _--]10433 891g 1045, 
4m Type Found ee A QO} 10453 106 1017, 1 Frameric Ind & Deb 20-yr 748'42|3 J Sale |1047, 10314 11013 
4m Wat Wks & El coitr 56. .1934)A O} 97%, Sale 955, 10112] Francisco Sugar lst sf 73}48..1942|M8N, 1041s Sale |1041, 104 11013 
Deb g 6s eer A_.......... 5|M MM) 1041, Sale 10212 110 | French Nat Mail SS Lines 7s 1949/J ®B) 1021, Sale |10153 101 1081 
4m Writ Pap Ist g6e._..... 1947|3 J) 84 85 83 984 6 See Oe D .---}105i1g 105 10712 
Anaconda Cop Min Ist 68. ..1953)F A! 1055s Sale 103 10612} Gen Asphalt conv 6s. ..-... 939\A O 109 |107 106 117 
EE ae eel epin anae 104% 10512 | Gen Cable lst 81 8340 A... 21947 J 3} 99 Sale} 981s 981g 101 
16-year conv deb 78... -.- 1938|F 1 Sale 110% 191 Gen Mostete Se 3i4s...-.1942/F Al 945, Sale | 9453 9412 96 
oy ey aE Ne as 137 185 | Gen Elec (Germany) 7s Jan 15°45|3 J} 103 Sale /102%4 1 10612 
ee ae oe te CA 120 241 Sf deb 6348 with warr.- 1940 940|\J D 12514;12219 117 12612 
Anglo-Chilean sf deb 78._..1945|M NM! 95% Sale 92 105% Without warr’tsattach’d '40|\J BD) 971, 98 | 99 9613 10153 
Antilla (Comp ‘Awuo) 7348_..1939|3 J} 80% Sale 8014 20-year sfdebé6s-______.- 1948|MN] 93 Sale | 923, 92 Obs 
Ark & Mem Bridge & Ter 58.1964|M@ 8) 911g 91% 101 104 | Gen Mot Accept deb 6s-_~.-.-_- 1937|F A] 1035s Sale }10238 101%, 104% 
armour & Co Ist 4346... -- 1939/3 D} 911, Sale 90% 941, | Gen! Petrol lst sf 5s__..._. 1940|F Al 1007, 10112 100% 9614 10212 
Armour & Co of Del 5348 ...1943/3 J} 9012 Sale Gen Refr ists f6sserA-_._.. 1952|)F Al 106 107 {107 102 10812 
Associated O116% gold M §$! 10212 Sale 101 10312] Good Hope Steel & I sec 7s ..1945|A O 9912 983g 971g 103 
Atlanta L ist 6e._..... 1947/3 D/ 101 _--- l Goodrich (B F) Co 1st 644s-..1947|5 3 Sale 106% 106 1081, 
Atlantic Fruit 7s ctfs dep...1934|J DBD) 1253 1 121g 16 | Goodyear Tire & Rub 1st 5s _1957|/M N Sale | 937, oe 
of deposit __..__. J DB) 125, ___. 16 15 | Gotham Silk Hosiery deb 6s .1936|J D 1001} 9912 991g 103 
Ati Gulf & W 18S Lcoltr 5s.1959|2 J| 77 Sale 72% 8212 | Gould Coupler Ist sf 6s-_.... 1940\F A 73 | 71 821g 
laa 7\3 3| 101 Sale 977% 103%, | Gt Cons El Power(Japan)7s.1944|F A Sale | 981g 97 1011, 
Baldw Loco Works Ist 58_..1940/M N| 10612 107 10612 10b12 Ist & gensf6%s_.___._- 1950|/J3 3 Sale |} 93 921g 9% 
Baragua (Comp As) 7348.-.1937/5 3; 95 97% Ble i Great Falis Power Ist sf 5s. -1940|M N Sale | 104%, 101 106% 
Corp 66 with warr.1940|/J 8) 139 Sale 991s 1561, | Gulf States Steel deb 544s. ..1942|5 D Sale | 98 9614 10) 
Deb 66 (without warrant).1940|J 8 99%, Sale 897% 1 Hackensack Water ist 4s_..1952|J 3] 87 Sale | 87 873, 9253 
vian Pete gen deb 4}48.1942/3 J; 927, Sale 907, 94%} Hartford St Ry Ist 4s_____-. 1930|M $ ----| 961g 95ig 961g 
ae 4 J} 901g Sale 99%, | Havana Elec consol g 5s__..1952|/F A} 82 85 | 8212 81 98 
Bell Telep of Pa 5s series B_.1948/3 J! 104%, Sale 104 10¥12 Deb 5s series of 1926. _.1951|/M & Sale | 60 62 78% 
Ist & ref 5s series C_____- A QO} 10712 Sale 106 113 | Hoe (R) & Co ist 64sser A_1934/A @ 4 8614! 85% 85 = OD 
Berlin City Elec Co deb 63481951|J DB! 941, Sale 9212 98 | Holland-Amer Line 6s (fiat) .1947|M N 10312 1037 1005, 1041, 
Berlin Elec El & Undg 6348 .1956|A 9} 9212 Sale 91%, 9733 | Hudson Coal Ist s f 58 ser A_1962|3 D Sale ; 807, Blig 
Beth Steel ist & ref 5 guar A '42\M N! 102 103% 997% 1045s | Hudson Co Gas Ist g 58... 1940|M N 105 1104 1001, 109 
30-yr Dp m & imp ef s__..1936/J J: 1001s Sale 103 | Humble Oil & Refining 5448.1932/J J Sale 101% 10014 1031 
Cons 30-year 6s series A_.1948|F A! 105 Sale 10212 105%g] Deb gold 5s_.-......-..- 1937|A O 3 Sale 100 98 10113 
Cons 30-year 534s eer B_..1953|F A} 10312 Sale 9913 105 | Illinois Bell Telephone 5s- ._1956|3 D Sale '10353 yt 10578 
Bing & Bing deb 6 4a_-_-__-- msi Sale 961, 99 | Illinois Steel deb 444s_____- 1940|A O 98%, 9812 10113 
Botany Cons Mills 6 s._-.- A Ol 72% 7412 59 83g | Iiseder Steel Corp sf 7s----- 1946|A O ain 08% 1031g 
Bowman-Bilt Hotels 7s- - -.- 1934\4 8} 97 190 97 1052 Ee 1948|F A Sale | 92 Olig 921g 
B’way & 7th Av ist con 68..1943|J DB) 73 Sale 81 | Indiana Limestone Ist s f 6a. 1941 1|¥MN Sale | 9 867, 101% 
City §a....1941\3 J} 89 9012 871g 951, | ud Nat Gas & Oil 5s... __.- 1936|\" N _..-! 9912 97 10012 
Bklyn Edison inc gen 58 A_..1948/3 J} 10412 Sale 101 106+, | Indiana Steel Ist 58___.___- 1952|\M N 105 (1031 1021g 105% 
ele CIS ES ES 3 J begs oS 10543 105* | Ingersoll-Rand Ist 5s Dec 31 pen — ae 101 104 
General 6s series B_.___.- 1930/3 Ji 10112 Sale 991g 104% | Inland Steel Ist 44s_--__-_-- 1978|A O Sale } 92 91llg 94% 
Skiyn-Man R T sec 6s_.__.- J 3) 981s Sale 9614 100% | Inspiration Con Copper 6 4s 1931|\"@ 8 Sale '1011, 100 102% 
Bklyn Qu Co & Sub con gtd 56°41/M Ni 621, 67 6214 72 |Interboro Rap Tran ist 5s..1966|3 J} 79 Sale | 78%: 74\o Stly 
Ist 56 stamped _--...._.- 1\3 3) 721, 80 90 ND cis > 60 cane encdbonss a3 4 Sale | 7812 741g 8612 
Brooklyn R Tr ist conv g 48.2002|\J 53} 85 —___- bntiek tbad Registered ............---- aces ence ST. Moraes 76% 
3 secured notes....1921/3 3] 105 —____ ccs shoot MPLS s ocbddanoces 1932|a © Sale 79 70 
Bklyn Un El comeees Witenes FPA 91 9212 9114 100 10-year conv 7% notes_-.1932|M $ Sale 993, 9614 103% 
Stamped guar 4-5e_______ 950\F A 91 9Q2ig 897g 9914 | Int Agric Corp 1st 20-yr 53 _.1932|M N 9212 9212 90 1 
akiyn Un Gas tet cons ¢ 54-1045) N 10614 107 104 111 Stamped extended to 1942 __.. MN 8212! 81 77 Ng 
1st lien & ref 6s series A _ _ ee MN! 1171s 119 116 119% | Int Cement conv deb 5s-.---- 1948|M N Sale |109 B41g 10912 
Conv deb 5}48.....-.-.-. 936/53 J) 360 380 250 396% | Internat Match deb 5s_-___-.- 1947|M N Sale | 9714 9653 10012 
Buff & Susq Iron ist 0 ba2221982|3 SS Se 9314, 102 | Inter Mercan Marine sf 6s_.1941|A © Sale | 9912 9912 L061, 
Bush Terminal lst 48___.___ 1952/|A O, 87 88le 941, | International Paper 5s ser A_1947|5 J Sale | 94 9314 10253 
aaa mer 5 3, 98 Sale 9514 10% RefsfésserA_._.......1955|M 8} Sale | 9512 9512 106% 
Bush Term Bidgs 5s gu tax-ex '60/A O 1031s 104 90%, 195 j Int Telep & Teleg deb g 448 = a 3 Bale | 935, B21 98 
By-Prod Coke Ist 534s A_..1945|MN, 190 102 100 §6108's Conv deb 44s___._----- 95 J Sale |109 10853 113 
CalG unif & ref 56.1937|M™. 192 10312 101%g 105 | Kansas City Pow & Lt 5s- -- 1952 MS Sale |10312 10212 10513 
Cal Petroleum conv deb sf 561939/F A! 10012 Sale 95% 105 lst gold 44eseries B____- 1957/5 J Sale |10014 10014 1051 
Conv deb sf 534s__---.-- 1938|MN' 103 Sale 9912 104% | Kansas Gas & Electric 68__.1952|M s| Sale |105 1041, 10612 
OCamaguey Sug Ist sfg7s_...1942/|A © 97 Sale 97 1014 | Kayser (Julius) & Co deb 5448'47|M 8 Sale |13312 105% 148 
Canada 8 8 L ist & gen 6s_..1941|A © 100% 10112 10012 108. | Keith (B F) Corp Ist 6s-_--_-- 1946|M 8 Sale | 9314 88 101 
Cent Dist Tel ist 30-yr 56_.-1943/3 DB 104 105 10312 10512 | Kelly-Springf Tire 87 notes_1931|¥ N Sale |110 106% 1108 
Cent Foundry 1st sf6e May 1931/F A 9612 9912 lg @19 | Kendall Co 5 4s with warr__1948|M S eae Ee ae eke 
Central Steel Ist gs f 8s__..- 1941|M M, 12415 Sale 120 126 | Keystone Telep Co lst 58...1935|J 3 9 9312 9312 
Certain-teed Prod 544s A_..1 MS 80 Sale 79 97 | Kings County El & Pg 5e_..1937|A O Re 10214 107% 
Cespedes Sugar Co Ist s f 748 '39|M S| 9614 97 94 105 Purchase money 68- __-_--- 1997|A @ _.--|130 126 135 
Chic City & Conn Rys SsJan 1927|A O} 64 6 611g 69 Kings County Elev lst g 48.__1949|F A Sale | 80 8015 911g 
Oh G L & Coke Ist gu g 68..-1937/3 3) 101% 103% 100 1 Stamped guar 4s________- 1949|F A ae 78% 901 
Chicago Rys Ist 56. .....-.- F A; 821, 83 7 88 | Kings County Lighting 5s._..1954|3 J Sale |1047, 100 10753 
Chile Copper Co deb 5s- - - .- 1947/3 Ji 94% Sale 9314 97%] First & ref6%4s_...._.__- 545 5 120 |117%4 114% 120 
Cin G&E Ist M 4s A_____- 1968|A O 3853 Sale 8814, 9012] Kinney (GR) & Co7% %notes'36|J D Sale |104 10314 1 
Clearfield Bit Coal Ist 4s_...1940/3 Jj sss 76 874 90 | Kresge Found’n coll tr 6s_..1936|3 D 10178 103%, 1 102g 105% 
Colon Oil conv deb 6s_..-.-- 1938|F Al 1111s Sale 9912 Lackawanna Steel Ist 58 A_.1950|M 8 Sale |1003, 10514 
Colo F &I Co gene f 5s_-..- 1943\J_ J, 9412 95 9714 10214 | Lac Gas L of St L ret&ext 58.1934/A O Sale |10114 99 204g 
Col Indus 1st & coll 56 gu...1934|F Aj 9412 Sale 9814 Coll & ref 54s series C__.1953|F A Sale {1041 106 
Columbia G & E deb 5s. --..-. 1952|™4 NI 99%, Sale 98% 102 | Lehigh C & Nav ef 4448 A_.1954|3 J 101 | 9914 99%, 101% 
Columbus Gas Ist gold 6s...1932/3 3; 9653 9812 0412 1001, | Lehigh Valley Coal Ist g 58..1933|3 J Sale | 1007, 97 021g 
Columbus Ry P & L ist 4348 1957|J J} 921, 9312 Sites 300° 5. = aera. ................-- 33 _.--,100 Oct’28 100 101 
Commercial Cable ist g 48. .2397\Q 3} 87 ___- 773, 8 ist 40-75 gu int red to 4% -183812 J 97 | 97 7 «69 
ef6e....1934.M NM,  __—s- 9912 O3ig 101% lst & refafSe..........- 4\F A --1101 101 102 
Coltrs! 534% notes. -...- 1935|3 3} 94 951g) 93% 97 let & refst5s.......-.-- 19 FA 937s| 96 Nov’28|...-]} 96 1 
Comm’! Invest Tr deb 6s_..1948|M 8! 97 Sale | 96 96 9912] ist &refef5e..........- 1954|F A 9353) 955g Nov’28)_...]| 965% 101% 
Com, -Tab-Rec sf 68..1941|3 3] 1047, Sale |104is 10612] ist &refsft5e_.........- 1964|F A 92% 94 Nov’28}...-|| 94 100% 
Conn Ry &L ist&refg4}4s..1951|8 J) 97%, 9914) 9712 9712 103 ist & refefSe........... 1974\F A 96%, 96 99% 
guar4}4s__._... 1|3 J} 973, 100 102 | Lex Ave & P F ist gug 58__.1993|/M & ..--| 3714 May'28 
Consolidated Hydro-Elee Works KAgoets & Myers Tobacco 78_1944|A O Sale 118 119% 127 
of Upper W 8.1956/3 J} 95 97 kw 2. Seep 1951|F A Sale | 102%, 99% 1055, 
Cons Coal of Md Ist & ref 56.1950|J ©8| 70 Sale 71% Liquid Garbonis Gocp 6a -2221941 Fa i wisi wh 118 210 
Conse] Gas (N Y) deb 5448..1945|)F Aj 106 Sale 10512 104% 107 | Loew’s Inc deb 6s with warr -1941/A O Sale | j11414 105% 115%, 
Consumers of Chic gu 56 1936|J ©) 10153 103% 10133 100 103% Without stock pur warrants_|A O Bale | 9912 99 10212 
Consumers Powerlst 58_...1952|M NM! 1031, Sale 103 1 106 | Lombard Elec Ist 7s with war 52|J D Sale 10012 100 10053 
Container Corp Ist 6s-....- 1946|/8 D) 10012 Sale 98 10414 Without warrants-_---..-.----- JD Sale 9312 9214 94% 
16-yT deb 56 with warr_..1943/53 D| 907, Sale AQ Sale 112 104 1181, 
Cont Pap & Bag Milis@%c 1944) A) 97 9814 97 AO one ae 117 «+117 
Copenhagen Telep ext 6e_._..1950/A 0: 100 Sale 100 F A 9012 Sale 86 81%, 98% 
Corn Prod Refg Ist 25-yref5e'34\M@N 103 —__.. 1031, J 8 87% Sale 8412 841g O71, 
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as Week's |3.;|| Rance 
— nee BONDS 3] Price Range or | =3\| Year 
CK EX : rida lig Year . anni. zs jan 4. | Last’. |S5|| 1928. 
N. ¥. STOCK EXCHANGE zs — S%|} 1928. Week Ended Jan. 4. aah High No\Low High 
; Week Ended Jan. ° aries 1 {a0 24 O71, 1 
"pia _Ask High No}\Low | HMR) oe On of 56% eoere.--- 10D 5] ‘Sate tae oon sel Soh See oo 
Sal 103%) 19 Purity Bakeries s f deb 58... 1948 1g 101 | 17|| 97 101 
uisville Gas & El (Ky) 56.1952|M ™| 103% Sale Dee’28}..--|| 94 1g y 6a N/ 10012 Sale [10012 1021] 92 97% 
Loutevilie Ry 1st cons 58_...1930|/5 4) .... ---- q 5348 with war "47M N| 941. Sale | 9312 95 99% 1051s 
Hydro or 871 | 26), 84% 912] Rem Rand deb 5% 1..1940}4 O} 1021, Sale |102% 1021, 105% 
wists acacscaeal O| Sen Gee| se Sarl 28] Ses ut] Remora dts omer osale O| 1984 ane ‘oa load al] an 1 
res Col deb 5348°41|J 8 991g) 241] 91 1 ar.1946|/3 J| 1031, 104 4 @5l2 102 

fanedl Basar AOl 99 Sale s 77, | Reinelbe Union 7s with war 967) Sale | 9. 96%| 43 2 

Manhat Ry (NY) cone 41000) aS $0] il] $0 10812 | Rhine- Main-Danube 7e-A--.1960|M 8| 101° 1o2t2l1011 1032] 78i| oo. 108 

ice Ry Sit et Pe a 96 97 Noveal 6 98% 102° Rhine-Westphalia Elee Pow 7a’50|M WN 102, Gale |100% Bau] 77 891, 94 
fem pe in sf6s_.1947|A O 4 Sale Direct mtge 6s---....... F Al 95% Sale | 9312 1 98 
Mfrs Tr Co cts of partie i 3D 101% Deg sei---s SS lout | Rime Steed tet et te... Se oe oe 1g, ipsa) 3 197i 114 

A 3 Seem & Son ist Os. J| 96% Sale ° 10€ 3g | Rochester Gas & El 7s ser B_1 4 106 Dec’28!__--|| 104 10812 
Market St Ry 7s ser A A oie ©] 971, Sale O712]  28)) 96% 05 Gen mtge 534s: series C.. M$ 106 -_.. 1001g 100!g 101% 102 
Meridional El ist 7e......- 1957/4 O| 9715 Sak Si SEs ‘See, Gen mtaediteenion DD  ie7viMd $1 100% 108 ae Ge By oy 
Motr Ed let & ret be ser C--1953)3, 3] 10112 102 = = Roch & Pitts C & I p m 5a__1946|M N win @s 94 98i2 
Ming Mill Mach 7a with war.i966|3 D| 92 95%| 97° Nov'28 ---all 301s Soie | Bt Joe Ry Le & Pr int a a oe 98% Nov'2s|...-|] 96, 99 
SE Se eee 20 SES war. 1008 3 D| 91 Sale 58|] 104% 100 | Bt Joseph Stk Yds let 4)<8--1 2 ae cla’ wernt oe 

oe on 8} 105 Sale 52 10:53 | St L Rock Mt & P Ss stm 1037|8 3] 90%; 94 | 2° Nov'zs|....|| 91" 96%e 
Sabavale Btesl & O comv at ie 1936|M4 6} 99% Sale eS . 8|| 97l_ 100%, | 8t Paul City Cable cons 7 3 3| _... 105%|100 Dee’28]___- 2 — 

Ry & Lt ref &ext 4%0'31|3 J| 9712 Sale 25| _1|| 10213 106% | San Antonio Pub Serv Ist 7e'45\F Al 9912 Sale| 994, 99%) 32 03: 

Milw El At A. 195113 ® 102% 103% 1025 17|| 90% Saxon ey LT argh a MN 9315 34 31 Ss 
--- ‘ 00% 108! | Gen ref guar 6748....-.-- Sale |100 100% O51 
esgunenn Poowr Ist 66-A--~71043|3 3] 102% Sale sil] “oo 1 Schuleo Co guar 6 }46-—----- A O| 100" Sac 100, 100i) 5] 88,108, 
sap aiphena cose 2 Rice. N] -.-. 97% 

Montecatini Min & Agrio—~ rH Bane tty [mp Ng ly CR ee ooo S4ll SES sore 
without warranta,;-2  |s 3} 03% Bale °6]| oate 10235 | Shell Union ON ef deb Sa.._1947|M4 BD 90 Sale| 90% 911 -5|| 90% dots 
Without warrants._....... 3} 99 Sale | 985s 99 9; 9 %, | Shinyetau El Pow lst 6s_.1952\3 4 91 91%| 23]| £61g 947% 

Montreal Tram ist & ref 6s.-1041|3 3 ole 984 Nov'2s|....|| 98. 10s% | Shinyeteu El Pow 1 June 15 2D) dliz Bale 1} 99 104 

--00 a - le |102ig 102i, 

Gee Gout S Ss cxetes — we A Ol 9712 __..| 9853 Sept’28 ar Ho ise Siemens & Halske s f 7s... .. 4 Z iors Bale 1071g +108 5 + r 107% 
Morris & Co ist sf 4348..--1939|J 3| 88 Sale Dec’28|-...|] 82 8212] Debs f 6%s.-_-..... oa. M $| 10512 Sale |105%, 106 | 50 9Big 1 
Mortgage-Bond Co 4a ser 2--1966)A ©) 82, -—--  {3]] 96% 100, | | 8 £6748 allot etfa 50% F Al 100% Sale [100% 1004) 10 

ng we gi IR ‘°ll 102” 107,” | Silesia Ele Corp sf 6350. -1040|F A| --. 98%| 16]| 96 102 
sdutual Post Gan Set ea'g bavsoariad a] 102 |io2® oeraal..- {| 103" 107 Silesian-Am Exp coll tr 7s.--1941/F Al 98i2 Sale | 08 9844 108i2 

utual Fuel Gas Ist gu g 58.1947|M * TIT2]104aq July’28]----|] 102% 104% Petrol 6% notes... MN] 100 104 += J 103 | 46'| 100, 10414 
Mut Un Tel gtd 6s ext at 5% 1941)ME N} -..- -.-- Senctns ens OF it ns 78.1937'M 8) 102%, Sale 10212 1 97% 10014 

8 991 36 
Namm (A I) & Son—See 56 Sale 27| 55 65 ist em coll 6s seree D...... M $| 991, Sale , 9 12 101 ‘| 36{] 95% 102'2 
Naseau Elec guar gold 4s...1951'3 J 981g) 360,| 957% 99% eae 3 D| 100% Sale {10012 | 9612 99% 
F Al 971i, Sale 4 1 1041 ist lien 6}4s series D--- 97% Sale | 97 9733) 70 2 
jw eel rt ae LS IE a 101 Oct’28}---- |) 10 * | sinclair Crude Oll 6340 eer A.1938|3 J] 97% 3 941g) 23) 93 97% 
Nat Enam & Stampg Ist 58.1929/3 Al 74 Gale; 74 12|| 731g 101 Sinclair Pipe Line sf 5e..... AO Sale | 935 931e} 9|| 91% 96% 
a tone an tls oan tan lies. Morne... | use” ten% Shelly Ol eb 5340....-- Bd 8 
Nat Starch 20-year deb 5s..1930|J 10353 104 103% 102 10514 4 (A O) Corp ist 6348..1933,M4 N| 10212 Sale = 106 | 5\| 105 110% 
National Tube Ist s f 66____ N te 104 ----|| 102 108 | Smith 78..194113 | 10512 106 |105!2 6ll ios» 1061 
J DB) 103 105i, 1 lg 111% | Sow Rico 1g 104 |1031g 10353 2 
Retest g ree tere Bl “eee oes ome sees) a) Hee Wi» Inoue Deemer rasa | lose 10sis "ioe | “B5l| 10a tore 
---1961 4 101 pe Sale 2 
My yen ©} 96 Sale oss p+ 4 1o1fe 8’west Bell Tel 1st & ref 58 195410 A 104 _..-) 991g 9912) 2] OOIg yt 

First & ret 5s —_ 1955)3 ® = ~ er 90 | Spring Jigen ae = MN} 9912 100 Be. 1 : use 10415 
& Y Dock 50-year Ist g 4s..1951 “ns 12 86 9Bi2 Seas B} 102 10312 2 131|} 102 104 

Serial ---1988|A O| 881g Sale 119 lst & ref 5348----...- : 0212 Sale [102 10212 
m xraioe ie rele A-tgale | 1 Bale 1 i Ha, Hee [pane eR SR eaTaSA g] aes euch, 1904 LT Ma 

owe 1i “@ i ie 2 

Ydesti tsi ater “Tossa BD) 10714 110%2 28 as iio iio” Stevens Hotel 1st 6s series A A 977, Sale | 97 98 9|| 97 ++ 
"= Registered ows wens] eoa= === ow ee Scmisanioetin’. uals Al... 10a worse... te ase 

Purchase money gold 4s_-1940|F A Oct’27|__-- Rend ome, dC 1951|3 D| 106i, ...7|1064 Deo'28\---- ite 1 
Pe cearreaseeeteh fi iis iis: Sera | Sig iita| ere eee cage 9) ny tte Devas | ie, Ue 
wZLBS 1001s ----|100 Dee'28)---- alae Cop & Chem deb 6s... .1941 06%  106%| 12/] 105 108% 
NY4&QEIL& P ist g 56..1930/F A 66 6i%| 62 Nov’28\.... 62%, | Tenn S Else Pow 1st 68..1947|3 PD} 106% Sale |1 33 tol 37i| 64's 7 
W & Bys lst RE & ret 4..-1942/5 J) 56 *| 58 June’28|----|| 68 60 | Tennessee Ist ref 4a.---.---1960|3 J] diz Bale | 64tz 66 | 37] Gln 73 

tes of deposit ede dehededeted read | 21 nage ae 212 Dee’28 ait al Zig 4 Third t rie N Y¥ Jan 1960 A Oo 633, Sale “oe 9714 1 9513 1011s 

80-year adj inc 5s..._Jan 1942|A O a Oct’28|_---|| 22 4 Ad) ine 5s tax-ex 1937|\3 2) 96%, 9714! 9714 4 So” 100% 

-<--leeee 2 Third Ave Ry lst @ Se...... 14 Sale 9812 9914 19 
a y faye c Corp ine 6a Jan 1005 so oe a7'| °3 75% ais te bf wp F O87 Sale | 98% 991g) 47)) 98 100 
oonree 1 2 1 go. = 
mY & Rich Gun ie 6s A--t0eilm N) 100% Sal al dee |Meat sels ol aus su | ae oc ata oe roi 
W Y State Rys ist cons 448.1962 4 5712 1]] 48% 743 O ry 3 3| 997% Sale 2 991 107 
series B.....1962|MN| 57!3 60 1 Toledo Tr L & P 54% % no 10353 Sale }1021g 1041) 66 2 
iifesetanysaand ese, ies Ble, unite renee | Hy Segeteetezsl sal re ees 
W Y Telep ist & gens f 4}48-_ 11llg} 11]| 109% 11312 1 6s_...1940|M NM] 10212 Sale 2 - 6812 
949/F A} 110% Sale Trumbull Steel 1st s f 6s__-- _-. 62 | 61 Nov'28\___- 

30-Fear refunding eoid é-ioaria O| 1071, gale 1001;| sll ‘os 108% | Twenty-third & Ry ret G4__1962 ga wt| “dai, Sale | O8tp \°barsl ial] gern 19s 
NS Y Trap Rock ist 6s.__.._ J B| 1004 Sale 10012 2}} 101 104% | Tyrol Hydro-Elec Pow 7s a: FA Sale 90 ee uo os” 
Niagara Falls Power ist 56..1932|3 J| 10012 103 Dec’28 101% 106%] Guar sec 8 f 7s.--.-.-.-. M8] 99 9912} 9853 99%) 8 95% 

See arin A tnsle Os A © Seon ii] ii” IO Luseere Fev et is -ieate 9], atl Sok wees) YO, 

wh oben ae 1001 2/1001, “ee 
Rorddeutscne, Lioya (Bremen) 38|/ 9112 94% | Union Elec Lt & Pr (Mo) 56.1933/M $) 10012 10012}100'4 Deo'28---- ieee 
20yrsfés......... MWN/ 93 Sale 351 69 93 Ref & ext 5¢-----.-.--- A.°64|3 3] 101 10212/101 101%) 5/| 10 947 
Nor Amer Cem deb 6348 A_-1940|M $| 70 Sale 10112} | 50}| 99, 1037%| Un E L&C) iste 5iseser 64/2 3) 101 1022/10) S7is] 2] 85 94 
eects che "isete ote, tomas tat] Mal toe bet aoe merece laa 4) At, Lets 4 eae] Se eee 

Dee eeet B---Aus 1 10214 1031 10212} 6] 100 10715 A...-May 1042|F A| 108% --_. 0153! il] 97%, 102 
Nor Ohio Trac & Light 68...1947|M 8 tr ‘ 19]| 90% 104 30-yr 68 series es G_Feb 1935/A ©] 9912 Sale| 9912 10155 sll 9715 10212 

Or States Pow 25-yr 6s A--1941/A O| 10114 Sale a ee yd dl A i 59]] 95 100% 

lst & ref 5-yr 6s series B_.1941/A ©} 105 2 Dec’28|_..- 971, 106 | United Biscuit o “1953/8 S| 967s Sale | 9653 9714 80  85le 

8 gtd.1934/3 Jj -.-. 99% United Drug 25-yr 58 ...___ oon as | oe 28... . 
Saree tee ae A itn 8 a] ae a tate ingot | ee all Be, 
Ohio Public Service 7348 A.- 15 Sale 11512} 1]] 11213 1 6348.A_1951|3 D 4 43} 89. 976 
lst & ref 7s series B_____- F Al 11512 11]| 10412 108 | Un Steel Works Corp Pr|3 D| 892 Sale'| 891 90 Ste 
J 3} 105% Sale 2 With stock pur warrants...... Dec’28'....|| 89 

Oni River E¢ Edison a let a Al 114° Sale 90) 1 Bl S.. Series C without warrants.-(3 D F. pn = 30 90 98% 

Ontario Power N F ist 5s_.-1943|F A| 10012 102 | ot a 1005, 1 With stock pur warrants. = 
D Ist 568.1945|M N| 10113 103 9753) 33|| 96 105 | United Steel Wks of Burbach 951|A ©! 104% Sale {104% 10 1% 2 
Oriental Dev: guar 66.....1653|M 8) 97/2 Sale | 26 90 Esch-Dudelange s f aye 3 3 Sale | 891g 83% 1 2 

Extl deb 5 ssalnt ctfs..-..1968|MN 90 Sale OF, 14 00% 95% 1 US Rubber lat & ret Eocer A 1967/5 3) 20, Sane | o 108 150% 
ola ia wera: alia aac Pi Esa] "hy av cea Soames as tae 18 
Otis Stoel ist Mi 6a ser A--1041|e8 6) 101 101, |""36}] 97% 101% | U 8 Steal Corp (Coupon ape isealaan| =o {to - 
Fee Pow a it ina tet 20-71 Gea0( Al |001 Sale aa gai ss | pacers foe aoc 1th, | Sex aa | Sas Oh 103% 
Pac Pow & Lt Ist & ref 20-yr 21> 103 10234! 18]] 9913 106 —_s fF Al 1001, 8 105 108% 
Pacific Tel & Tel 1st 58.....1937|3 J} 102'2 el 104%! 11/| 102 108 | Utah Power & Lt ist fe 60.1950|\3 J| 104%, 108 |1051%4 104% 112 

Ref mtge 5a series A______ 1952|\MA N| 104% Sale 88]| 102% 108 | Utica Elec L & P Se eee era 3| 106% 108 |106% 3° Ole 
Pan-Amer P & T conv s f 6s_1934|M WN} 105% 10412, 1/| 103g 105% | Utica Gas & Elec ret 1947/3 D Sale | 9312 ose 

cony 10-yr 7s... 1980|F A| 10412 Sale Utilities Power & Light 5 348- 7 Sale | 97 97 
Panam? Pet Getet Cansony wee - ine” — ba, . oon = Vertie! tes Sugar — 78-- 1 . 39 40 38 82 51% 
= 1 Fuel lst 6 f Se_.-._-- 
peememne Sway 1st 548 “1947/2 D| 9912 Sale = Se eee Va Iron Coal & Coke 1st g 5s 1949/8 a 100i2 Sale |100 9913 ete 
Park-Lex Ist leasehold 6148.1953|J 3) 95 Dec’'28 102 10712] Va Ry & Pow lst & ref 5s__- "354 ©| 91 94 | 91 oot 
Se Eemnite O & Mi ccns 6s 19001 6, 103is 108% 8014" 27 Oo | “ist sink fund Gcseries An 1946(A ©| 90 Sale | 90 O54 107% 
Pathe Exch deb 7s with warr — oe ae a 15 102 st ctak tuné 60 curtes A. .-2948 5 DI 106 106l2 108 1052 8 
Dixie Cement 68 A. _-_- 1 Warner Sugar an 8412 8553 
ening gl One -tbra | Hou Le oes ioe) at) He" i, | Wace sen Grp -—inalt le ae tae Loa 100% 
ing gold 58....... Dec'28/___-_|| 102 104 ota Jo 8 105 
oe CIR M$) ---- ---|1 Westches Ltg g 5s stmpd 102%, 102% 10214 101 
Pailadelphis Co see Sa ser A_1067|5 B erie Came ooul Toll Site tol West Penn Power ser A ce. 1948 A ios 105i 1058 102 108, 
Elec 6...-.- € Geries BR....ccéacoc- 
Phila & Reading O& i tel ba_973|3. 90! 912 61l| ol 95 "| Ist S340 veriee F.2-_---- $ D] 103° 104 lies 101% 105 
Puillipe Petrol deb 64s. -..-1989/3 Dj 9212 Sale 10712! 23|] 9012 108 +) * 7 nee J 3] 32!s Sale | 31 105 
Arrow yy as ee ree & loots 106% Dec’28/_._-|| 10413 106% west VaC&C y ty eee AO 10212 Sale 1034 — 10812 
Pierce Oil deb s .-Dec 104. 105 103 10€12 estern i tr cur 68.1938|/3 J} 10273 __-_- 4 96% 103%, 
Pilisbury F1 Mills 68..1943)A O 121 Sale 12212] 189]] 99% 12912] Western Union co 4}4s__..1950/M N| 973, 99 | 98 112% 
Pirelli Co (Italy) cony 7s-_-_..1952|M N , 9412} 19|] 931g 9612] Fund & real est g ~-""936|/F Aj 110 11012 110 108% 1051 
Pocah Con Collieries ist sf 581957|J 3| 9412 Sale 03% 15-year 634s_-.....-..-- B| 10212 Sale |102!s 101%, 10514 
Port Arthur Can & : Dk 65 A Fran trd & 103% ion 104” Nov 28 ie 03a 108 wee 5 S.-i | 10412 Bale 10st 101% . 
portland Elec Pow Ist 6s B 1947/0 | 100%, -|100 Des2sl_.--{| *88 1031, | Westphaila Un eee Oteeels 51 100 Sale | 60% 90% 104% 
Portland Gen Elec 1st Ss... ae Wheeling Steel 
Portland RY L'a P incest bacieasle a| 99°” Sele 001 7i|_ 96°" ipsa White Bagle Oll & Ref deb 534037) | 0. ase 104%. 123'2 10712 
P Ist ref 5s. 7, With stock purch warran iin Se 8 

ist len 4 ret 60 veries 8." 1047|M4 | = 107g 5 106% 108° White Sew Mach 6s (with war)'36/5 J 97 971s! 97 967% 104 

ist len & ref 7348 series A_1946/M N} 10712 1075s 101%) 121|] 9513 106 Without warrants....----.--- MN] 1004 Sale |100 100 a 9 
Porto Rican Am Tob conv 68 1942/5 Jj 101 Sale 219]}} 93 971g] Partic s f deb 6s....---- 1935|\3 J| 44% Sale | 44% 28 8 5Al, 
Postal Teleg & Cable — penny : ss a 65 90 116 waeeee SOE Oe Te san 1936/6 N 4333 Sele La inte 103% 
Pressed Steel Car conv g 58. 1 110% Sept’28}__._]; 110% 115 ickwire 6s 1933|M $| 102 2 1 1051 
Prod & Ref sf 8s (with war).1931/3 Dj] 111l!s -__- Dec’28) 1101g 1121, | Willys-Overland s f 6}48---- 1/A O} 102%, Sale |10212 00 8 

18 D 110%, 112 110% ec teed. n & Co ist 25-yr sf 6s..104 le Sale 110712 Dec’28'____ 106 108:8 

Without DN Jdeb 430 1943/F A| 1902 Sale 193%|1003 116 1s Wass Repeat Arms7 34s °41/A O| 10712 Sale /10712 Deo’ \iaall dom ion 
“Eadred tte ee tees 1 a 9912, 13|| 9812 1011, | Youngstown Sheet & Tube 5619 | 
Punta Alegre Sugai Geb 72.199713_'3!_ 8714 Sale 61) _87'2 107 
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Outside Stock Exchanges 





‘Chicago Stock Exchange.—Record of transactions at 


























Chicago Stock Exchange, Dec. 29 1928 to Jan. 4 1929, both 
inclusive, compiled from official sales lists: 
Friday) Sales 
Last |Week’s Range| for Range for Year 1928. 
Sale of Prices. Week. 

Stocks— Par.) Price. |\Low. High.| Shares Low. High. 
Acme Steel Co..._..... 26) 126 126 129 750; 83 Jan| 136 Dec 
Adams Royalty Co -*| 22%] 20 25 4,350} 18 28% Apr 
All-Amer Mohawk ‘‘A’’..5| 36% 39 4,950} 13% Aug) 55% Oct 
Allied Motor Ind Inc com_*} 54 53% 57 | 14,000 Dec] 57 Dec 

BED dtiatdhaké iro = *| 48%) 48 48% 450} 48% Dec} 50 Dec 
Allied Products “A’’....*}.....- 48 51 2,000; 47 Dec| 54% Nov 
Altorfer Bros conv pfd...*| 51 45 651 7,950} 44 Dee) 49% Oct 
American Colortype, com *| 36%] 35 36% 100} 23% Feb; 40 Oct 
Amer —— Pow “A”..| 23%] 23% 24 BIG cose sess] ten seus 

DTT inten ntgadsdiboonoa 24 24 GER wcte coes] -sese sane 

Warrants Mt ctbhbws nen sone 10 10 TORR anc écaah <epee 4006 
Amer Com Power— 

Ist pref $64%4A__--..-- , 90% 91 65) 89 Dec] 96 Apr 
Amer Fur Mart Bidg, pf100}-_-_---_- 96% 96% 13} 964% Dec} 101 Feb 
Amer Pb Serv pref__.100} 1004%| 99% 100% 170; 91 Dec} 104 June 
Amer Pub Util part pf. = 96 96 96 50| 91 Nov} 101 July 
Amer Shipbuilding~.-.100)..---.- 91% 92% 200; 80 Sept) 117% Jan 
Amer States Sec Corp A_-*| 11%} 11% 11%| 2,750 4 Jan| 14% Oct 

Righ % 1% =41%) 65,100 1 Dec 1% Dec 

1% 2 2,300; 1% Dec} 2 Dec 

3% 4 200) % Jap 6% May 

81 83% 75| 66% Jan| 91% June 

Art Metal Wke Inc pref_.*| 56 52% 57%| 4,900} 28 June) 54% “ee 

Assoc Appar Ind Inccom_*| 56 54% 5644) 4,200) 51% Semi! 61% Nov 

Assoc Investment Co_...*| 55 55 57 300) 36 Jan| 65 Oct 

Atlas Stores Corp com.__*| 65%| 62 66 6,250} 27 June| 69% Deo 

Auburo Auto Co com. ..*| 132%) 130 134 17,8003 78 Sept; 14% Mar 
Automatic Washer Co— 

Convertible preferred_.*| 37 33% 37%| 4,050) 32 Oct} 36 # Sept 
Backsta; Welt Cocom_..*} 51 46 51%| 6,050) 33% Oct}; 53% Dee 
Balaban & Katz v t c__.25]..---- 80 80 150} 59% Jan] 104% Oct 
Bastian-Blessing Co com.*| 4334) 43% 45 1,250) 24 Feb} 50 Nov 
Baxter Laundries Inc A_.*| 23%| 23% 24 650; 21 June; 32 Apr 
Beatrice Creamery com_50| 9534) 90 97 1,600| 64 June) 95 Dec 
Bendix Corp 

Class B new.......-.. 5} 11434] 108% 117}4| 26,250; 92 Dec} 131 Oct 
Borg-Warner Corp com. 10} 145 137 =148 66,850| 70 June} 147 Dec 

7% preferred....... Wes oo 04 102 102% 440) 101 Nov} 104 Aug 
Brach & Sons (E J) com ..° 28%| 26% 28%) 4,650) 16% Jan) 28% Nov 
— Star Elec “‘A’’....*/..-.-- 23% 25 400} 23% Dec} 29 Dec 

| ree 11 8% 11%) 1,550 8% Dec} 12% Dec 
Brown Fence & WireclA_*} 34 32% 34 1,800, 31% Dec} 42 Nov 
» 2 ee *| 32 31 33 1,450; 31 Dec} 40% Nov 
Bunte Bros, com._._..- 10} 27 27 27 100} 15 Jan| 32 Oct 
Butler Brothers. ____-_. 20) 44%] 38% 45 | 73,800) 20 Apr| 50% Dec 
Campb Wyaot & Can Fdy*| 42%) 40 43 3,800} 385 June} 7535 Oct 
Castle & Co (AM) ¢com__10|} 73 72 75%| 10,500; 42% Feb| 76 Dec 
Ce Co Mfg Co Ine com..*| 65 59 65 4,050; 42 Nov| 72% Nov 
Central [li Pub Serv pref.*} 9734| 97% 98 3. 93% Aug| 100% Ap 
Central Ind Power, 

Certificates of dep....100 eaccre 94% 94% 50} 93% Sept; 101 May 

ar 94 94 50} 92 Aug} 101% May 
Central Pub pedibes.. rian a 24% 24% 100} 1512 Apr| 36 Dec 

os 6 ara oe 35 35 300; 20% Jan; 37 Oct 
Centra! 8% W Utilcom_-___*}------ 82 82% 800; 76 Jan} 98 May 
*| 95 94 95 250} 97% Nov} 105% Jap 

Prior lien, pref......_- a 103. +103 50} 100 Aug} 112 May 
Chain Belt Co com - *) 54 54 55% 700; 41 Aug} 57% Dec 
Cherry Burrell Corp com_*} 51 50 51%| 1,750) 47% Nov) 52 Dec 
Chicpasha Cotton Oil_..10} 51 51 51 500; 45 June July 
Chic City & C Ry par sh__*}---.--- 1% 1h 100 1 June 2% Dec 

Preferred...........- *; 19 18 20 1,300} 11% Aug) 22% Jan 
Chic Jeff Fuse & Eleom_.*} 47 43 474%| 3,400 Feb| 48 Dee 
Chic No 8h & Mil 

Prior lien pref_-_..-.- i ae 97 97% 78); 98% July| 100 Apr 

Preferred......-.--- pe 54 54 60; 48 Nov; 65 Jan 

a ee 16 16% 200} 13% Nov; 44 Jan 

Cats Rye pat otis vers 100 Diladnes oie 3% 3% 50; 1% Aug 3% May 
Tran pf pfA -100 Rides ea 99 100 30) 99 Dee} 1025 Jan 

Club Alum Uten Co --..- 31%] 31 32 4,600| 27 Aug} 39 Jap 
Coleman Lamp & Lt,com_*| 76 76 79 950| 56% July} 90% Dec 
Commonwealth Edison. 100} 215 207% 215%| 1,056) 165 Jan| 220 Dec 
Commonw Util Corp B__*|..-..-. 34 38%} 2,700} 30 Dee} 36 Dec 
Consol Auto Mdse, com -_-_*/...--- 17% 17% 50 7% Aug} 19% Mar 
Consumers Co common..5| 13 11 13 4,550 7% Jap} 17 Sept 

Vot tr etfs warrants... 6 4% 6%| 6,825 3% Feb| 10% Apr 
Crane Co, common--_._-_- 25| 47 46% 47% 638) 45 Mar; 50 Sept 

| er 100} 117 117. —‘117 20} 117 Dec! 122 Sept 
Curtis Mfg Co. ...-..--. — 36% 36% 200; 36% Dec) 47% Oct 
Davis Indus inc “A”. __.*| 16 15% 16 606) 12% Aug) 234, Oct 
Dayton Rub cl ‘“‘A’’com_.*| 40 38 40 162} 35 June, 68 Sept 
Decker (Alf) & Cohn Ine.*| 26 26 27 1,350} 25 F 34 = May 
Diversified Inv, Inc pf.100} 105 105 105 BP ae yee 
Eddy Paper Corp (The) -..*/--..-.. 25% 25% 50} 26 Dec’ 42 
El Household Util Corp.10, 33 33 34 1,200} 13% Jan| 39% Nov 
Elec Research Lab Inc...*| 16%} 13% 16%} 7,250) 2 Jap) 42% 
Empire G & F Co— 

6% preferred_--..-- 100} 95%) 93% 95% 433 4 Dec| 99 July 

64% preferred. - - - ji CaaS 95% 95% 150} 95% Dec| 101% May 

7% preferred ______. eee 97% 97% 60| 97% Dec| 105 May 
Federated Pub Inc $2 pfd_*}------ 24% 27 300! 24% Dec} 29 Nov 
Foote BrosG & M Co... .5| 25 25 26 800; 18% Jan} 39% Nov 

(RY 1% 1% «62 7,700 1% 4 Dec 
Galesburg Coulter-Disc 143 135 146 8,200; 47% Jan) 146 Dee 
Gen Wat Wks Corp $7 ot.* _ AS 100 100 100; 100 Aug; 100 Aug 
GleanerComHarves’rCorp*| 122%] 114 122%) 1,250) 664 Oct! 119% Dec 
Godchaux Sugar, Inc, cl B*/------ 28 29 200 3 Jan; 37 Nov 
Goldblatt Bros Inc com._*| 34%} 31 35 3,650} 30 Dec; 40 Dec 
Great Lakes Aircraft A..*| 2644) 25% 27 9,400! 24% Nov! 33 Dec 
Great Lakes D&D __ 100} 260 255 260 210; 245 Jan| 345 Mas 
Greif Bros Cooper A com-.*/------. 40 40 40; 40 July! 45 May 
Grigsby-Grunow Cv 

Common (new)... ---- * 151 136% 155 71,150; 98 Dec; 149 Dec 
Hahn Dept, Stcre, com..*| 50 46% 50 250; 44 Dec; 55 Dec 

6%% preferred---.-.-100/--.--- 106 107% 100} 104 Dec; 113% Dec 
Hall Printing Co com_._.10} 34%] 34 35% 750| 33% Dec) 40 £Nov 
Hammermill Pap Co,com 10 ae 46 46 100} 35 Feb; 70 June 
Hart-Carter Co conv pf-- 33 30 33%! 5,450} 29% June} 39% Ort 
Hart Parr Co com.......*%|------ 654% 65% 50; 40% 65% Dec 
Hart Schaffer & Marx_-_ 30 seni akeoee 175 177 175) 134 Jan| 183 Dec 
t= { oa. conv pf A.*| 58 53 60%! 2,050) 41 Dec! 83% Nov 

SE 88 ninamcnmesoos 58 53 60%; 2,700); 41 Dec} 83 Nov 
ene Sen Bart & Co com 35 58 58 58 200} 56 Sept; 70 Jan 
Hormel! & Co(Geo)com A *}.-.._- 33 35 29% Nov, 43% Nov 
Heudaille Corp cl A con pte 58%) 54% 60 10,300} 40 Novi] 63 Nov 

ing aR ea 57 53 59 9,250; 40 Nov, 62% Nov 
fitinota Brick Co-_--_- =" 39%; 39% 40% 500} 39 Feb| 44% Sem 
Indep Pneum Tool v t c_.*/}_..-.-- 54 54 115} 47% Feb) 56 May 
Inland Wi & Cabie com_10| 74 72 81 20,556) 26 Jan} 81 
Internat Pow Co, Ltdcom* 31 31 31 100} 30% Sept| 32% Sept 
Irop Fireman MfgCovtc* 25%] 23% 26 9,750} 22% Dec) 26 Dec 
Jackson Motor Shaft Co_.*/....-.- 38 38% 100! 34 Dec| 46% Nov 
Kalamazoo Stove com_-._*| 122 114 123%) 12,265; 65% Jav| 141% Oct 
Kellogg Switchbd com_.10; 17% 14% 19 17,381 7% Aug| 29 Oct 

Preferred -- -100j 74 72% 74 225| 72% Dec} 96 Jan 
Kentucky Util Jr cum pf 50|-..__. 51 51 18} 50% Feb| 54% June 
Keystone St & Wicom.. *}---.-- 51% 56 2,250} 43} June; 70 # Sept 
Kuph & Co(B)Inc pf B 1001... 110 110 20; 110 May) 111 Jan 

e Drug com v t c..-.-- *| 28%! 26% 29%) 14,250) 21% Oct) 31% Nov 

Cum pref —_———P - . 27 32 6,300! 23 Dec| 31% Dec 
































Friday Sales 
Last |Week's Range| for Range jor Year 1928. 
Sale of Prices. Week. 

Stocks (Continued) Par.) Price.|Low. Htgh.| Shares. Low, High. 

La Salle Ext Univ com..10 5 5 3,000; 3 Mar 7% Dee 
Leath & Cocom--.-.-.---- 18%| 17 18% 950} 14 June ans — 
Cumulative preferred - - 45 45 46 1,150} 45 Dee June 
Warrants. ...-..-.---- 6 6 7% 200} 43% Nov 3 % Dec 
Libby McNeill & Libby.10} 14%| 1344 15%4| 34,200) 8% Apr) 17 Nov 
Lincoln Ptg Co 7% pref.50) 43 43 44 350} 43 Dec} 50% Nov 

Purchase warrants....../....--. 6 6 1 3% Nov 9% Nov 
Lion Oil Ref Co com...-.-. *| 32%) 32 33%| 4,550} 21% Dec} 43% Oct 
Loudon Packing Co-..-..- be 43% 44% 350} 30% June| 45% Nov 
Lynch Glass Mach Co...*| 29%) 26 30 3,450} 25% Nov) 33 Nov 
McCord Radiator Mfg A. : oe ae. 40% 40% 100} 39% Sept] 44% Apr 
McQuay-Norris Mfg... _*}---..- 57% 60 550 23% Jan| 60 May 
Mapes Cons Mfg Co, com */_..___ 40 42 190} 35 Oct] 43% Oct 
Mark Bros Theatres pref*) 27%| 27 28 en 26 Deco} 37% Oct 
Material Serv Corp com 10} 37%| 37% 38%] 1,700) 34% Dec) 44 Dec 
Meadow Mfg Cocom....*| 16 13% 16%) 10, Yo 10% Jan| 22% Apr 

Preferred........-.- a 45 47% 43 Nov} 55 Mar 
Mercantile Disc’t Corp A_*} 28%4| 28% 28% 1,400 284% DBec| 293% Dec 
Mer & Mfrs Sec— : 

Part preferred . ..-. --25} 31 29 31%] 2,500) 15% Jan| 35 Nov 
Mid Gaus Laund Inc, A..*| 34%| 34 34%] 1,400) 33% Nov] 38 Oct 
Middle West Utilities. ...*|...._. 170 177 1,250) 123% Jan| 184 Dee 

area 6 7 9, '955| Iie Feb 7 Dec 

steele 650} 116 % Jan| 129 Dec 
$6 cum pref: 98; 93% Jap] 10.% Deo 
$6 cum prior licn 361) 99 Mar 108 May 

Prior lien preterred _.100 675| 122% June} 130K May 
Midland Steel Prod com. .* 50| 84 120 Nov 
Midland > in 

6% prior lien..-.-.- 91 90 91 50| 85% Dec} 99% June 

$% preferred AF2—00 “9.2 Se 88 88 61| 85% Orr; 91% San 

7% prior lien.-.---.- 102 98% 102 274, 98% Aug) 107 May 
Miller & Hart,Inc,conv ae *| 60%| 50 51% 850) 456 Novi 55 Oct 
Minneap Honeywell Reg.*| 58 52 62 4,100 Feb| 61 Dec 

Preferred .........-- ee 125% 125% 100} 95 May| 132 Dec 
Modine Mfg com-..-...-- *| 57%| 53% 59 2,350| 31% June} 59% Nov 
Mohawk Rubber 

COMDUEEE. ancavcbedec« *| 64 63% 67 8,400} 52 Dec| 67 Dee 
Monighan Mtg Corp A...*| 3434) 32% 35 5,350| 24% Apr} 36 May 
Muneanto Chem Wor! 113 98 113 1,200; 38 Jan} 104 Dec 
Morgan Lithograph com. -° 53%| 50 56%| 8,250] 48% Dec} 87% Aor 
See & “ Ly rrr as - 64%) 61% 66 7,350} 61 Dec} 66 Nov 

uskegon Mot Special sie 

Convertible class A....*| 3044) 29% 30%] 4,800; 29 Dec| 32 Dec 
Nachman Springfilled com*| 66%) 63 70 5,650} 28% July! 79% Nov 
National Battery Co pfd.*| 60 60 64 3,050! 34% Nov} 70 Nov 
Nat Elec Power A part...*| 36%) 35 3634} 1,150) 27% Japj 42 May 
National Leather com...10 4% 4% 4%) 2,550 8% Jan 6% Nov 
Mat Standard com -----.-.- 52%) 45 54%] 27,200| 37% Jan| 67% May 
Neve Drug Stores, com...*} 11%) 11 11%| 1,800| 113% Dec| 33% Apr 

Ctfs of deposit.........}------ 11 12 900; il Dec} 12 

Convertible A...---.-- 28% 30 300; 21 Nov; 44 Sept 
Nobblitt-Sparks Ind com.*! 40 37 40 4,700} 28 June} 44% May 
North American Carcom.*; 54 48% 55 2,800} 82% Jan} 57% Oct 
Northwest Eng Co, com-_-_*/_...-- 44 44% 250} 29 Jan| 503 [Oct 
North West Utilities— 

Prior lien preferred ..100)..-.-- 101 102 75| 99% Sept] 105 §& Feb 
Oak & Prod class A__..- *| 65 58 65 1,100} 31% Aug} 101 Oct 

ES aa *| 64%) 53 65 1,250] 31% Aug; 102 Oct 
Omnibus voting trust ctfs.* aa deine 8% 8%! 2,100 8% Dec| 14% Apr 
Untario Mfg Co com... -- 37%| 37% 40% ,600| 26 JIniy! 41 Nov 
Pacific West Oll_......-- ° 22%) 22% 23 700| 20% Dec| 27 Nov 
Parker Pen (The) Cocom10| 55 52 57 11,350) 51% Dee} 56 Nov 
Penn Gas & Elec Acom..*| 23 22% 23 400} 20 Jan| 27% May 
Peoples G L & Coke Co 100/-.-.-- 212% 212% 146] 212% Dec! 212% da 
Peoples Lt& Pow ‘A”com*| 4834} 4634 4844) 2,800) 38% Oct D33 

Circle (The) Co..*| 50 49% 50 650| 31% July Nov 
Pines Winterfront A com_5| 19334} 171 196 4,850, 54% Jan| 221% Nov 
Poor & Co class B com...*| 29%| 29 29%4| 2,025) 278% Nov| 32% Nov 
Co (The) com...-.. , are 29 33 1,050} 24% Dec} 46 Oct 
Se *| 30 25 31% ° 22 Dec| 30% Nov 

Pub Serv of Nor Il— 
mmon..... iviniinee wel *| 205 205 205 90} 159% Jan Dee 

6% preferred....... 100}....-. 117% 117% 50} 103 Aug| 125 Aug 

7% preterred_.__.-. a 125% 127 95) 116 Aug] 132 Julv 
Q-R-S Music Co, com..__*/..----. 140 145 200} 38% Jan| 187 {Oct 
Quaker Oats Co, com..-..*| 350 350 350 240) 262 Apr| 350 Dec 

Preferred ......... re 118 118 118% 225; 111 Jan| 128 Apr 
Raytheon Mig Co__..--- *| 59%! 57 60 1,150; 41 Aug| 85 Oct 
Reliance Mig com-_.-...- 0} 28%| 28 29%| 3,050! 24% Dec} 33% Nov 
R (Elmer) Co pref.*| 28%] 28 28% ,300} 28 Dec} 29 
Rich Corp ol “A”’...#/....--. 35 500) 31% Sept; 43} Nov 

a Ca 36 37% 700| 25% Sept} 43 Nov 
Ross Gear & Tool com...*| 46 45 46 3,500} 30 June) 47% Oct 
Ryerson & Son [nc com..*| 39 38% 39%) 1,750) 38 Dec] 43 Nov 
Sangamo Electric Co.._.*| 354%4| 35% 374} 1,100) 29 Aug} 41 May 

Preferred .......-.- 100] 106 106 106 50} 104 May| 110 Nov 
Saunders class A com....*| 71 68% 71 1,550) 53 Novi; 73% Dec 

eS 5 51 50% 52 750| 50 Nov] 54% Dec 
Shaffer Oil & Refg pf_.100}..---. 95 95 10} 79 Mar| 97 May 
Sheffield Steel com ----.-_- *| 75 65% 75 710| 48% Mar, 95 Oct 
Signode Steel Strop Co_.*}| 20 17% 20 2,100; 16 Dec| 19 Dec 

i... aes 30} 31 30% 30%| 1,750) 32 Dec| 33 Dec 

Purchase warrants-----_- 4% 2% 4 2,800 2% Dec 4 Dec 
3onatron Tube Cocom...*| 34%4| 29 38 26,550; 26% Dec| 34 Dec 
So’west Dairy Prod com_*/....-. 12% 12% 50| 12% Dec| 13% Dec 
Southw Gas & E!17% pf 100/---.-.-- 97% 99 27| 97} Dec; 104% Mar 
Southwest Lt & Pow pref_*|....--. 87% 88 43} 87% Dec) 96 Apr 
Spieg May Stern6 4 %pti00}-.-.---- 87 87 150} 83 Aug] 107 June 
Standard Dredge conv pt. : 38%! 35% 39 3,700} 30% Apr} 54% May 
Stand Pub Serv “*A”’_____®/....-. 28% 29% 800; 28% 31 Nov 
Standard Tel, pref $7... ” canine wa 96% 96% 50} 96 Nov} 96 [Nov 
Steinite Radio Co______- *| 44 38% 47%) 9,050) 32 Dec} 61% Nov 
Storkline Fur conv pret.25| 28%) 27 29 650| 25% Dee] 31% Nov 
Studebaker Mail Or com_5| 16 12% 17 9,200 8% May| 16% Oct 

as Sor cei aceimneiieis ce *| 28 27 28 1,650| 27 Dec} 28% Nov 
Super Maid Corp com....*| 73 69% 74 5,200; 45 June} 81% 
Switt & Co........... Ov} 13834; 138% 140 2,090} 124% Jan| 146 Nov 
Swift International. ---__ 15} 36%| 36 38 9,000} 26 Jan} 38 Dee 
Tenn Prod Corp, com....*| 26%| 26% 26%} 1,300) 13 Feb} 30 Dec 
Thompson (J R) com.__25|-.---- 59% 61%] 1,950) 58% June; 70 Oct 
Time-O-St Controls “‘A’’_.| 34 Se Cle ees re * 
i2th St Store (The) pid a *|-.---- 24 24 150} 23 Dec| 31% May 

Stock pur warrants_-_-.-_|..---- 3 3% 380| 2% Aug} 7 May 
Onit Corp of Am pref....*| 34 33% 35%] 5,800) 23 June} 3934 May 
Unit Pap Board, com--_100].--.-- 16% 17 3,000; 16% 27 ~=Apr 
United Pub Util $6 pref__*|_.-.-.-- 80 80 45| 80 Dec} 944 Mar 
‘'n Repro Corp part vf A_*| 3834] 36 41 1,750| 33% Dec) 56% Sept 
Universal Products Co_..*} 46 42 47 1,200} 39 pt; 50% FOct 
Univ Theatres conv “‘A’’_5/..-.-- ll 12% 100 4 Jan} 10% Dec 
ee 20| 72%!) 67 72%| 7,750| 55 Aug! 100 June 

, SSA Seay a 50 50 51 1,600) 35 Oct} 69 Dec 

i. tti«sé(‘(‘él 100} 128 128 130 137| 122 Jan| 128 July 
U 8S Radio & Telev com_.*| 71 43 72 20,700; 36 Dec| 50 
Utah Radio Products com*} 43 42% 47 9,000; 21 Aug; 69 Sept 
Voranee Corpeetnce | Si] fH aba] 10, Ail Base ee 
Vorclone Dart pref..*| 53 ° 
Wahi Cocom_.__. ated -*| 24 24 25 1,550 8% Mar| 30 Oct 
WalgreenCo,com pur war *|------ 60 62 250 5 Jan} 71 . Dee 
Ward (M) & Co, class A..*| 132%; 131 132% 520) 121 Mar] 131° Dec 
Waukesha Motor com_._*| 175 170 175 125; 66 Mar! 185 Nov 
Wayne Pump, com-_-_-_-_--. *| 30 27% 30 100; 26 Dec} 52 Sept 

Convertible preferred..*| 45 42 45 900} 40 Dec| 52 June 
West P L & T pt pfd A__-* 35 34% 35 2,250; 31% Dec) 35 Dec 
Wieboldt Stores, Inc-_-.--- | eee 55% 57 3,600 Nov! 56% Dee 
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Stocks (Concduded) Par 


/ Range for Year 1928. 
Low. Hh. 





Stocks (Concluded) Par. 


of Prices 


Range for Year 1928. 





Friday 

Last | Week's Range) 
Sale > 
Price.|Low. High. 


High. 





Wilcox-Rich conv pf A..* 
Class B * 


Winton Engine con pref-_.* 
Wisconsin Parts com -- ._. * 


Dart 
Yellow Cab Co Ine (Chic) * 
Zenith Radio Corp com..* 


Bonds— 
Chic City & Con Rys 5s '27 
ChiCityRy5s ctf of dep '27 


Chicago Rys 58...-..- 1927 
Certificates of er an 
5s series “B ...... 1927 

C’wealth Edison 
lst mtge 56.......- 1943 


lst mtge 44s ser C.1956 

lst mtge 44s ser D_1957 
Guard Title Mtge 5 4s 1938 
Metr West Side E! Ist 4s '38 

Extension gold 4s... 1938 
Northwestern Elev 58.1941 
Pettibone “woe ae 
Saxet Ist 6s “‘A’’..... 1938 
Stand Tel Co ‘eb 68. .1938 
Texas-la Power 68. ..1948 


a 
Qo 


~ 
a) 


seseeses $3 £8 


8383855 











pt mt CO RD OO Or BD CO OO 


- 


% Dec 
% Jan 
Bf 


S 88assS 


12 Apr 
29% Sep 
38 


60 June} 70 
82 Nov| 87% 


79 Aug| 87% 
39 June, 46% 


103% July; 109 
90 Dec! 101% 
98% Aug; 101 
96% Nov} 100 
764% Novi 84% 
78% Dec) 84 
85 Dec| 95% 
99 Nov; 99 

100 May; 102% 
97 Nov) 97 

100 Nov’ 102 June 


AAAZLSsSSS5 se os Zur 
Sogsescses se ES SESE ¥ 











* No par value. 


Philadelphia Stock Exchange.—Record of transactions 


at Philadelphia Stock |Exchange, Dec. 


29 1928 to Jan. 4 


1929, both inclusive, compiled from official sales lists: 





Range for Year 1928. 
Low. High. 








Stocks— Par 
Almar Stores.....-....-- * 
American Milling. -.-.-.-- 10 
American Stores--.------ 
Bankers Sec Corp, pref. .50 


Camden 


10 

Horn & Hard(Phila)com.* 
Horn & Hard(N Y) com-.-.* 
Preferred 100 


Manufact Cas Ins.-.-.-.--.- 
Manufactured Rubber--.10 
Mark (Louis) Shoes Inc. .* 
North East Power Co....* 

Penn Cent L & P cum pf. _* 

Pennsylvania RR-.--.-.-- 50 
a Salt SS 


ila Insula 
Phila Rapid Skis 
7% preferred ......-.- 50 
Philadelphia Traction - -.50 
Phila & Western eben 


Sentry Safety Control---- 
Tacony-Palmyra Bridge. -_* 
Tono-Belmont Devel ---- : 


United Gas Improv’t--.50 
United Lt & Pr “‘A’’ com._* 
U 8 Dairy Prod class A--_.* 
Victory Insurance Co--.10 
Victor Talking Mach con_* 
West Jersey & Seash RR 50 
York Rys pref_....---- 50 


Rights— 
Almar Stores.......-.---. 


Bonds— 
Consol Trac N J 1st 5s 1932 
Elec & Peoples tr ctfs 4s °45 
—_ —= Corp 5s 1929 
Subtestiene RR 4s__1948 
Peoples Pass tr ctfs 48_ 1943 


lst 58 966 
1st Hen & ref 54s_-1947 
1st lien & ref 5348-1953 
Phila Elec Pow Co 54s '72 
Phila & Read C & I 5s_1973 
Strawbridge & Cloth 5s '48 


- 





6% Dec} 20 Feb 
10% Jan) 27 Dec 
64 Jan| 101% Nov 
62 Dec| 75 Oct 
114% July} 118% Oct 
17 Aug} 39% Nov 
41 Aug; 73 Mar 
25 Oct}; 45 Nov 
27% Jan| 39% May 
50% Aug) 62% Mar 

1% Feb; 14 Jan 
210 Nov) 225 Dec 
69% Jan| 99 Nov 

3% Sept] 11% May 
46% Oct] 85 Apr 


0 =" Apr] 240 Nov 


Feb| 64 Mar 

105 Oct} 110 Mar 
68 Aug} 104% May 
12 Jan} 21 Jan 
3 Jan| 18% Nov 
105% Feb! 171 Nov 
93 Oct So May 
22% Jan June 
47 Sept ; 1 % Nov 
% Dee % Feb 

3 July} 22% Jan 
Dec 


20% May; 58 

77% 82 May 

61% July} 73 Apr 

92 Jan| 109% Jan 
1% Apr 2 Nov 

51 Oct; 56% Apr 








United Ye "49 
York Rys Ist 5s_----- 1937 











ee 





9744 Sept’ 102 Feb 





* No par value. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Dec. 29 1928 to Jan. 4 1929, 
both inclusive, compiled from official sales lists: 





Range for Year 1928. 





Low. High. 





Stocks— Par. 
Arundel Corporation - - . -- * 
At Coast Line (Conn) -..50 
Baltimore Trust Co- -.--- 50 
Baltimore Tube - ----_-- 100 

Se 100 


Benesch(I)&Sons, pfd-- -25 

Black & Decker, com ----- 
a ininthninis enon 35 

Cent Fire insur vot tr ctfs10 


Cent Teresa Sug, pfd_.-- =P 


Century Trust -....---- 











R % July}; 51% May 
Sept; 212 Jan 

is? % Nov] 225 Mar 
9 May| 26 Nov 
34 Jan| 67 Nov 
264% Apr) 27% Jan 
24 Jan| 34% May 


39 Nov| 48 Jan 
le Dec 2c Feb 
199 Dec 236 May 











25% Apr} 27% Apr! 


Ches&PoTelofBalt, pfd_ 100 
Trust 25 


Colonial Trust ......._- 

Commercial Credit .....- * 
3 ., SPS 25 
Preferred B__.._._.._ 


arrants 
Ccm Creait of N O, pfd.._- 
Consol Gas E L & Power__* 
6% preferred ser D _.100 


msolidation Coal. --_-.- 100 
eee 100) 
Delion yo & Rubber... .* 
Rolling Mill ...-- * 

Die cebtebnnnsanees 
Equitable Trust Co... .- 25 
Fidelity & Depcsit ey ae 50 
Fin Co of Am, “*A”’......- * 
aa * 
Fin Service, com “A’’....10 
Cee 10 
First Nat Bank W I_____-- 


Hendler Cream pr pfd-__ 100 
Houston Oil pid vtctis 100| 9134) 91% 


Mfrs Finance, com vt. -25) dnwoee 29 
lst preferred ren | pe 21 
2d preferred ......--.- ess 18 

Maryland Casualty Co. .25| 166 164 

Fees age a $- Mtge, com..--- Fl iw on 31 

Merch & Miners Transp - -* 44 

Monon W Penn P §, pfd- 25 25%| 25% 

Mtge ye a 4 1% 
First preferred __...-. so Seated 22% 

Mt Ver-WoodbMilisv t.100} 15 15 
PE itintsoccse 100} 82 82 

National Cent Bank.-.--100)______ 275 

Natl Marine Bank. .....--/.....- 80 


New Amsterdam Cas Co 10 

Northern Central Ry ---.50) 

Penna Water & Power _-__* 

Real Estate Trustee --.100 

Silica Ge: Corp, com vt ..* 

Southern Bank Sec Corp -- 
Preferred 


0 

United Rys & Electric --.50 
U5 Fidelity & Guar new_10 
West Md Dairy Inc, com _* 


Prior preferred - ---_--- 50 
Western Nati Bank----- 20 


Rights— 

U 8 Fid & Guar W I new. -- 

Bonds. 

Baltimore City Bonds. 
4s Sewer Loan-.-.-.-_--- 1961 
er 1 
4s Annex Impt-- 
4s Paving Loan. a 
4s Annex Impt-_-_----- 
Black & Decker 6 448-1937 
Commercial Credit 68.1934 
Consol Gas gen 44s-_-.1954 
Consol Gas Elec Lt & Pow 

lst ref 6s ser A___-- 1949 
Elkhorn Coal Corp 6 4s '31 
Fair & Clarks Trac 5s_1938 
Hendler Creamery 68-1946 
Houston O115% % notes ’38 
North Ave Market 68.1940 
Prudential Refin 6 4s-_ 1943 
Sandura Co Inc Ist 68.1940 
Silica Gel 6 4s.------ 1932 
Southern Bankers sec 5s ’38 
Un sheng a Sugar— 

64% notes...--.-- 1937 
United yy rs E Ist 4s. = 

Income 4s_..----.-- 949 


Warrington Auto Parts 6s_ 


19 19 
becoes 55 
ponona 1 

30 29 





115 110 
302 300 303 
11%} 11 
Pomawe 10% 
Sennen 18 
10 10 
60 59% 
neowee 99 


wine wih 85% 85% 
85 84% 
ebapée 123 
25 24 
53%%| 53 
101 101 
sasnws 12% 12% 
cocewe % 
41 41 
352 339 
12 12 





99 
ais canis 120 
<r 99% 99% 
9944; 9934 9936 


iii sis 106 
90 








Wash Balt & Annap 5s 1941 


onesne 112% 113% 
92 92 


60%| 60% 62 
eeecene 25% 26 
26% % 
teens 102% 103% 
14 10 
25 25 
94%} 94 
110%} 110 
107 107 


E 


Oe et et DO 


wo 


8888 SS8S2e8 


G0 mt me OD CORD mH OO 


5 
101%} 101% 101% 


~ 


_ 
.« « 


HORM 


$33888 S8SESSE5 


wo 








101 101 
97 96% 
sli Sd 63 
42%4| 42% 42%; 
60 60 
Laide son on 83 
ae 100 
ae 77 


S-. 
§ 


Py 


Apr] 115% Sept 
92 Jan 


Oct} 102 
Dec} 12% 
Aug} 75 





Dec; 55 

Dec} 84% 
Dec} 90 

Dec! 96 Ja 





* No par value. 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange, Dec. 29 1928 to Jan. 4 1929, 


both inclusive, compiled from official sales lists: 





Stocks— Par. 


Last | Week's . Se 


Range for Year 1928. 








Amer Vitrified Prod, pf 100 
Amer Wind GI Mac,com100 
Arkansas Gas Corp, com_* 


ee 10 
Armstrong Cork Co-.--..-- * 
Bank of Pittsburgh ----- 50 
Blaw-Knox, new------- 25 
Carnegie Metals Co----- 10 


Cent Ohio Steel Prod,com * 
Citizens Traction Co- .- .50 
Colonial Trust Co----- 100 
Com’ wealth Trust Co-.100 
Consolidated Ice, pref. -- = 
Devonian Oil Ree 
Dixie Gas & Utilities, — : 
Federated Metals Co----- 
Harb-Walker Ref, com --_* 
Horne (Joseph) Co, com --.* 
Libby Dairy Prod, com--- 
Lone Star Ges......--- 25 
McKinney Mfg, com--.--* 
Nat Fireproofing, com--_50 
/ * ie poe 50 
Penn Federal Corp, com -. 
Peoples Sav & Tr on i00 


—— Brewing, com yo 


Pittsb “Investors Ra 
Pittsburgh Oil & Gas- ---- 5 
Pittsb Plate Gl, new__100 
Pittsb Screw & Bolt Corp.* 
Pittsb Steel Fdy, com--.--_* 


Pittsburgh Trust Co.-.100 


Plymouth Oil Co--------- 


Salt Creek Consol Oil---10 


San Toy Mining--------- 1 


Stand Plate Glass, Pr pf 100 


Suburban Elec Dev-.---- 








Tidal Osage Oil_--.-.--- io ong sinies = 


Union Storage Co------ 25 


Sale of Prices 
Price. | Low. High. 
ab sive 89 
ald 25 

3% 3% 

8 7 

64 63 
Soe nk eice a 188 
42%| 42% 43 
19%; 19 
are ia 25% 25% 
<a 37 
Pea 325 

330 330 

22 22 
steeasi en a 7 

7% 7% 
pial 35 
Eee 54 
38%4| 38 

29 24% 
68%4| 60% 
eR 12% 
10%| 10% 
29 
SE ais ah ana 780 780 


38 
275 275 
29 29 
antes i 5% 
en ati 4c 
as aie ate 25 








Feb! 325 
Jan| 330 
Nov! 30 
Aug 10 
Dec} 15 
Nov! 35 
Dec} 56% 
Oct; 41 
Dec} 25% 
Apr| 69% 
Dec| 13% July 
Feb; 12 
Aug} 30 
Dec 8% 
Jan} 800 


Nov; 10 
Dec; 26 
Sept 4% Nov 
Feb| 64% 
Jan; 37 Nov 
Mar| 277 
Dec} 30% 
Oct 7% 
Feb 5c 
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Friday Sales Sales 
Last |Week's Range ~ Range jor Year 1928. wit Range for Year 1928. 
Sale ° . eek. 
Stocks (Concluded) Par.| Price. |Low. Htgh.| Shares. | Hn. Stocks (Concluded) Par. -| Shares. High, 
United Engine & Fdy,com*} 40 40 %| 2,245 @1 Jan | India Tire & Rub com...* 
United States Glass. --- - _ Saeee: Se | 100 Nov; 15% Mar Interlake Steamship com.* “ 190 a 
Westinghouse Ab Beaks > ae" 46% 46% 100 Jan| 56% Jan | Jaeger Machine com-.-.... 585 46% Dec 
West Penn Rys, pref_.-100| 100%] 100% 100% 10 Oct} 103% Jan Serken Motor pref... . ido 275 50. Mar 
Witherow Steel, com.....*|.....- 33% 33% 25 Jan| 31 Nov | Kaynee com-..---.---.-- 10 170 43% May 
Prete. ....2c202-22- 33 33 33 10] 13  Jan| 31 Nov | Kelley Isl Lime & Trcom.* 100 59 Dec 
La SR ESSSE Seana eS 15% 15% 109! 15% Dec' 19 Mar | Lake Erie Bolt & Nut com * 34 33 Dec 
* No par value. by eg & Sessions. coos ono 45 Des 
* 
Cincinnati Stock Exchange.—Record of transactions at Met Paving Brick, com ..* ot 49 May 
=> 60 30 Nov 
Cincinnati Stock Exchange, Dec. 29 1928 to Jan. 4 1929, | Miller Rubber, pfd.---- 100 602 oS Jean 
both inclusive, compiled from official sales lists: ae ~~ gamete * i sk 
Friday Sales Murray Ohio Mfg,com ..* 127 40 
Last |Week’s Range| for |Range Since Jan. 1 1929. | Myers Pump, com------- . 1,270 434 Apr 
Sale | of Prices. | Week. Preferred --.---------- “ 93 105% Jan 
Stocks— Par.| Price. |Low. High.| Shares. High. National Refining, com -25 35 9 an 
National Tile, com -..--.- 352 38% Oct 
Ahrens-Fox “A’’___.-..- _ ee 19 19 50 Jan} 19 Jan | National Tool, — =222i60 30 40 Dec 
Amer Laundry Machcom25| 93%| 92 93%| 1,469 Jan} 93% Jan Nestle-LeMur, com. ----- 1,615 Dec 
American Products com...|_....- % 30 119 Jan| 30% Jan | NorthOhioP & L6 %pt i00 12 1 Feb 
| |” eRe aa: 27% 28% 190 Jan| 28% Jan | Ohio Bell Telep, pfd.---100 174 114% Apr 
Amer Rolling Mill com_-25|_..--- 95 97 108 Jan Jan | Ohio Brass “‘B’’----.-.-- ~ 890 00% Mar 
Amer Thermos Bottle ““A’’*|_____- 18 19 68 Jan| 19 Jan | Ohio Seamless Tube, com - 40 78 Oct 
SRS Ae GE ae Baer 10 Jan| 47 Jan Pref erred. -.....----100 36 100 Apr 
Baldwin com._...---- | Bais 25 136 Jan| 25 Jan | Packard Electric, com---.* 365 119 Dec 
New preferred. -_.-- 100} -_.__- 104 104 5 Jan| 104 Jan | Packer Corp, com ----.-. . 20 40% May 
Buckeye Incubator------ *| 11 10% 11 602 Jan| il Jan | Paragon Refining, com ---.* 4,300 24% Dec 
Carey (Philip) com. ..-100)--..-- 40 Jan} 230 Jan | Peerless Motor, com ---.50 100 24% Apr 
Central Brass “‘A’”’_._..- *| 28 7 270 Jan| 28% Jan | Reliance Mfg, com ---.-- . 940 53% 
Champ Coat Pap Ist pf 100} 110%| 110% 110% 10 Jan| 110% Jan | Richman Bros, com------ 840 00 Nov 
Churmcold Corporation..*| 36 275 Jan Jan | River Raisin Paper, com-..* 45 12 Apr 
Cin Ball Crank pref... -_- 37 | 33% 37 | 1,330 Jen] 37 Jan | Bobbins Myer, ser! .--.- 7 220 10% Oct 
Le i area re 32% 33% 255 Jan| 33% Jan eS 2. ..----------- 592 ll = Oct 
Cin Gas & Elec pref.--100| 98%] 98% 99 211 Jan| 98% Jan ferred ----------- 5 800 16 Oct 
Cin Gas Transportation 100} - - - - - - 126 126 10 geal 156 Jen | Se ee oom -- | 50 25034 Dee 
CN & CLt & Trac com 100|_____- 98% 98% 18 Jan| 98% Jan | Scher-Hirst, class A------ 45 29 May 
Preferred.......---- "Re 74% 75 30 Jan| 75 Jan pas eb Rub, com ----- bd 2,819 67 
Cin Street Ry.......--.- 50} 51 50% 561% 687 Jan| 51% Jan Preferred - - - -------- 100 221 108 Nov 
Cin & Sub Tel__...---- 120 | 119 121%| 249 Jan| 121% Jan | Selby Shoe, com--.-..-.- 215 47 Apr 
Cin Union Stock Yards.100) - .-.-.- 35% 36% 178 Jan % Jan Sherwin-Williams, com -_25 413 5 Sept 
City Ice & Fuel_...----- 61%, 60% 61 1,073 Jan} 61% Jan Preferred. ---------- 100 97 109% Mar 
Crosley Radio “A’’__-.- : 122, | 102 123 5,160 Jan| 123. Jan | Stand Tex Prod, com --100 67 16 Mar 
Dow Drug com-.----- 100} 40 40 0% 92 Jan} 40% Jan | A" preferred - - .--- - 1,204 72 Dec 
Eagle-Picher Lead, com.20} 2045 19% 21 2,442 Jan| 21 Jan B”’ preferred - - - - - - - 100 96 35 May 
Register “‘A’’_____- Ment eccs-kees 50 Jan| 36% Jan Stearns Motor, com--.-.--- p 400 8 Apr 
Fifth-Third- Union 15.0 aaa 350 1 Jan| 350 Jan | Thompson Prod, com ---- 4,220 53é 
First National_-_.....100)..___- 415 420 10 Jan| 416 Jan Preferred ---------- i00 12 105 Nov 
Formica Insulation eet *| 29%} 26% 30 2,537 Jan| 30 Jan | Trumbull-CliffeFur, pfd100 20 1 Mar 
Gibson Art com.....---- 49 4834 50 135 Jan| 49% Jan | Union Met Mfg, com ---- 1,578 62 Nov 
Globe-Wernicke pref...100}...... 5 95 10 Jan} 95 Jan | Union Mtge, com---.-- i60 391 7 Jan 
Goldsmith 712 Jan| 24% Jan [st preferred - - ------ 00 138 30 Jan 
Gruen Watch co com. 134 Jan| 51 Jan | Union Trust------.--- 100 43 341 Nov 
Pre 16 Jan| 114% Jan Van Dorn Ir Wks, com. .-.* 1,877 8 Dec 
Hobart Mfg-.-- 288 Jan} 70 Jan | Weinberger Drug-------- : 440 24 Dec 
Int Print Ink. 561 Jan 61% Jan White Motor Sec, pfd-- 100 15 105 Mar 
296 Jan| 103 Jan | Wood Chem Prod, com. ..* 120 Nov 
Ko 403 Jan| 32 Jan B”..-.------------- ng 110 21% Dec 
Kahn = pref 36 Jan; 101 Jan 
105 Jan| 37 Jan Bonds— 
Kodel — & Mfg “A’”’_ 574 Jan’ 17 Jan Steel & Tubes deo 6s - . 1943 45,500 96 Nov 
Little Miami guar--..-- Ate 103 103 11 Jan] 103 Jan | Youngstown S&T. pfd 100 394 1024 Dec 
coe ccsecceco 29 28 29 1,059 Jan 29 Jan * No par value. 
Manischewitz com.----100| 34 33% 34% 225 Jan| 34% Jan 3 
McLaren Cons “A” ____- *| 17 haan tai a 40 Jan} 17 Jan San Francisco Stock Exchange.—Record of transactions 
Sn tinkc onaenne _ BE. % 73 Jan| 71 Jan ‘ 
Special | preferred. 100 Tinea 104% 105% 18 Jan| 105% Jan | at San Francisco Stock Exchange, Dec. 29 1928 to Jan. 4 
r — . . . * . 
~~ encima igel so | 150°° 186 Jan} 36 Jan | 1929, both inclusive, compiled from official sales lists: 
Nat Recording Pump__..*| 33 32 633 135 Jan| 33 Jan 
Ohio Bell Tel pref_--_- naieda 112% 112% 40 Jan} 112% Jan Sales 
Paragon Refining com--25|------ 22% 24 | 1,068 Jan Jan for Range for Year 1928. 
Vot trust ct®..........]...... 20021 772 Jan} 21 Jan Week. 
Procter & Gamble com_-20| 283 | 281% 283 500 Jan} 283 Jan| Stocks— Par. Shares High. 
6% preferred. -..-- 100} 111%4| 111 111% 34 Jan| 111% Jan 
Pure Oil 6% pref------ 100} 103 | 102% 103% 296 Jan| 103% Jan | American Co----..----.- 3,579 220 June 
8% preferred...__-- | aS 112 112 5 Jan| 112 Jan | Amer Motors Trans------ 5244 Dec 
Putnam Candy com_---- RS. 4 15 Jan 4 Jan | Anglo & London---.------ 175 295 May 
Rapid Electrotype------- *| 63 63 32 Jan| 64 Jan | Atlas Diesel En A-------- 655 87% Aug 
Richardson com.-....- 00}_.._-- 230 250 25 Jan| 230 Jan Rights... .....=-.---.-- 3,707 5% Dec 
Roliman pref_.__..--- 104 ae. Jan| 104 Jan | Bank of Calif.__--.------ 9 452 May 
United Milk Crate “A"__*| 36%) 36% 37. 778 Jan| 37 Jan | Bean (John) Mfg com---- 1,512 54% Nov 
U 8 Print & Litho com ido Bape 85% 85% 40 Jan| 85% Jan | Byron Jackson Pump-.---- 17,060 108% Sept 
Sa ae 101 | 101 101% 41 Jan| 101% Jan | Calamba Sugar pref------ 50 19% Sept 
U 8 Shoe com____._____- “: 8 (aek Br eas, 10 Jan 8 Jan | California Corp-_--------- 2,579 9% Nov 
weit 100| 65 a: 22 Jan| 65 Jan | Calif Cotton Mills com-_-.-.. 2 14344 Mar 
Whitaker er Paper com...-- (eee “e 7 40 Jan} 76 Jan Gnlif-Oreg Co + = aa oa” = us” Nov 
Sy ican St nel SD 1 on Pow 7% ptd- Dec 
2 Ri 26 30e 4 : Jan! 107% JaD | Caut Packing Corp.--..-. 1,045 8134 Sept 
s ~ par value. Comet +, A eee bye ; | Sept 
Cleveland Stock Exchange.—Record of transactions at oo iaia......... ‘aan 49 4 ro] 
Cleveland Stock Exchange, Dec. 29 1928 to Jan. 4 1929, Coast Cos Gas & Ei ist pt - 1 388 102 Jan 
both inclusive, compiled from official sales lists: Voting trust ct epee 12,582 29% Sept 
TON THEE Bac pon ccncnse 560 32% June 
Sales ge SG ieee 1,655 31% May 
Last | Week's ve Range for Range for Year 1928. OE oc ccaena 313 34% Jan 
Sale of Prices Week. Fageol common.-.-.-.--.-- 1,138 7% May 
Stocks— Par.| Price. |Low. High. Shares. High. Fireman’s Fund....------ 1,020 130 Jan 
Foster & Kleiser common. . 57 19 Jan 
Aetna Rubber com -...---. *| 24%) 24% 25 180 July} 30 Oct | Galland Merc Laundry ---- 4 644% Aug 
Akron Rub Reclaim com.*; 23 23 15 17 Apr} 29 Jan | Golden State Milk Prod_--- 4,295 64% Oct 
Allen Industries pref----. *| 31%| 31% 32 125 July} 37 Feb | Gt West Pow ser A 6% pid 10 103% Apr 
Amer Multigraph com_-_.*| 373%) 34% 37% 92 Jan| 38% 7% preferred.........- 195 107% Dec 
Bishop & a com. -50 sense 7% 7% 25 Jan s Apr Caer Paint A__.- 532 32% Jan 
Bond Stores ““B’’_.__..---*/------ 1 1 216 Jan ae £ Bie a eae 1,190 28 Dec 
Byers Machine a Pree : hietncral 15% 16% 140 Dec} 40 Jan Haiku Pineapple pref 500 28 Apr 
Brow Fence & Wire “B”’ __*|------ 2 «632 100 Dec} 38 Nov | Hale Bros._._.......-__- 165 31 Jan 
Central Alloy Stee! pref io0 112%| 112 112% 156 Jan| 112% Hawaiian Comm’l___--_-- 45 53% Jan 
City Ice & Fuel_...-.--- 61%) 61 61 930 Feb| 62% Dec | Hawaiian Pineapple 396 67% Nov 
Clark (Fred G) com. -- “io Ae 71% 7 100 Feb| 10 Nov | Home Fire__.____- 823 49% Jan 
Cleve Auto Mach pref_100)------ 75 75 50 Mar] 75 Dee | Honolulu Cons Oil__...--- 802 44 Nov 
Cleve Build Sup & Brcom *;} 34 31% 34 1,415 Aug| 31% Dec | Hunt Bros Pack A com-_-_-- 545 284 Apr 
Cleve-Cliffs Iron com ---.*|------ 130 142 86 Jan| 147% Sept | Lllinois Pacific Glass A---- 1,198 62 June 
Cleve Elec 1116% pref--100| 111%] 111 111% 295 June! 115. May | Jantzen Knit Mills... ___- 3,185 48% Dec 
Cleve Railway com_...100} 105 | 105 105% 448 May| 109 Mar | Kolster Radio___.._..___- 20,378 9534 Nov 
Cleve Securities P L pref 10 3 3 1,673 July 3% Dec | Langendorf A.._...-...-. ,080 39 = July 
Cleveland Stone com... -_*|--.---- 63 31 Aug| 79 Mar eee 770 3234 Sept 
Cleveland Trust------ 00 398 403 67 Jan| 400 Mar | Leighton Ind A_________- 340 24% July 
Cleve Worst Mills com-100) 1934) 1934 | 193s 39 Oct| 30 ‘Mar oS nee 10 16% Sept 
oe a OS ae 205 205 32 Jani 35 Mov | Lestie Gelt............... 1,268 564% Nov 
= aqepepee i60 10634| 10644 106% 40 Aug| 107 +‘Feb | Los Ang Gas & Elec pret_- 20 112% Apr 
Elec by & Mfg com-- 57 7 36 Jan May | Magnavex -............. 84,525 16% Nov 
Fails Rubber com._._.__*|------ 7 7 100 Feb| 13 Aug | Magnin common--------- 345 37 = Dee 
Preferred. -.-------- a5 Crowes 11% 11% 10 20% Aug | Mercantile Am R E 6% __- 260 101 Dec 
Federal Knit Mills com --_*/|------ 2°: 4 455 Jan Dec | Nor Amer Investment com 85 116% Nov 
Firestone T & Rub com- io 235 | 232 241 175 Oct} 253 Dee North Amer Inv rights_- 940 2.50 Dec 
6% preferred --.---- 100| 110 | 110 110 65 Jan| 112 Mar | North American Oil_____- 1,440 46% Oct 
7% preferred. ------ 100/ 110%) 109% 110% 477 Nov] 111% Jan | Occidental Ins Co__-____- 200 28 «Aug 
Foote Burt com new---_-.- *| 40 1,025 Dec| 42 Dec Over ee Bs on Se 3,915 56% Sept 
Gurereh Feo S Reb | 250 283 440 Mar| 283 i  SStoy 8 ae 3,622 55% Sept 
SL 100 99% 100% 400 July} 103 Mar Pacific Gas & Elec com ---- 4,185 5544 Nov 
audden prior preferred - 100) - - - -- - 103% 103% 100 Jan| 104% Dee Ist preferred. ......-_- 3,519 29% Apr 
Godman Shoe com--.---- 54 135 Dec| 60 Nov | Pacific Lighting Corp com. 3,652 96% May 
Goodyear T & Rub com_.*| 12934) 12934 133 144 Jan| 133 Dec 6% preferred. -_-----.-- 120 106% Feb 
Gt Lakes Towing com -- i00 a 95% 95% 50 Feb| 97 Oct | Pacific Tel & Tel com. ---- 41 16834 Nov 
Guardian Trust------- 7° ae 494 11 Jan} 5 Dee eS ee 10 125 Mar 
ST Un cance 1 46 46 46% 595 Dec| 47% Dec | Paraffine Cos Inc com. --- 11,293 109% Apr 
Preferred_..------- 100 105 105 105 40 Aug} 104% Feb | Piggly Wiggly West Sts A- 912 38% Oct 
Harris Seyb-Potter we a 14 1 150 June! 24 Jan ' Pign Whistle pref-------- 500 17%} May 





































































































































































100 FINANCIAL CHRONICLE [Vot. 128. 
Friday Sales Priday Saies 
Last |Week's Range| for Range for Year 1928. Laas |Week's ys panes wR Range for Year 1928. 
Sale of Prices. Week. at Sale of Prices san = Hw. 
Stocks (Concluded) Par, Price.\Low. High.| Shares. Low. High. Stocks (Concluded) -| Price. \Low. -| Shares.| Low, 
Jan 
en 476] iN 48%) ge) aie eel SSE ior | Guam Doreen: Bes tOOl——o——-| SNS go) U8 Jan] 8 Jan 
GE-WAlt.. < - cae OU 24% CS Ve Se! fT SRE. OL EL SEU . 20) - ~~ ~~ - 
Tits sentence csnel 32%| 32 32% 480| 30% Dee; 37% Mar | Hussman Refr, com..._.*|------ 25 a5 5  o —_ Ba = 
a RR 99%| 99 99% 35) 97% July| 10335 Apr | Hydra Press Br, orth. - 3%| 3% eon Ss ot ae on oe 
SJ Lt & Pow prior pref 7%} 116 114 116 116| 113% Jan! 11934 May] Preferred_._._._.._- 100 epee ee 6055 aon io 33 wl ts Tan 
6% prior pref......-...]..---- 102 102 5| 100 «= Jan) 10644 June j Indep Packing, com--_..*|------ | 3336 Seni 4% Jem 
B F Sehlesinger A com..--|__._-- 20 20%| 600 June| 27% Mar | International Shoe. com..*| 7334| 73% 74%) 84 73% Jan) 74% Jan 
ape 90 90 8690 40' 88% Dee) 99 vy |  Preferred.........- 109 | 108110 ; >. a 
Shell Union Of] com___..- 29 28% 29 853) 24 Feb; 39 Nov | Johnston-8 & 8 Shoe.....*|------ 62 63 rol 375 Jan| 380 Jan 
Sherman & Clay prior pref_|------ 95 95 48| 92 Dec| 99% July | Laclede Steel Co___-_- io ondkae 375 380 saul °4736 Jom) 48% Jan 
Sierra Pacific Elec pref....j; 96 96 96% 40| 94% Sept) 97% June | Landis Machine, com...25| 47%| 47 bis, 176| 17 Jan| 17% Jan 
Sperry Flour Co com... ... 98%| 91% 98%| 2,816) 60% Mar, 9844 Jam | Mahoney-Ryan Alreraft._5) - ----- 17 4 S| 4% Jani 55 Jan 
Cie, 9 aR 101%} 101% 101% 65| 95 Nov; 104% Mar] Moloney Electric“A”_...*| 5434) 54% 55 an a Seal 45 _ 
Spring Valley Water......|--..-- 90% 91% 335, 89 Oct 120 May | Mo Portiand Cement...25) 45 44 45 | i —— i re 
OD of Calif. ....- 71%| 70% 72%) 10,366) 53 Feb| 79}4 Nov | Marathon Shoe, com . - ..25 53%) 53% 53% sae] Si) Seal 19% Jen 
Tidewater Assd Oil com... |_____- 21% 21%) 225) 20% Dec, 24} Nov | Meyer Blanke, com__---- 19%| 19% 19% | 30 * fo 20% Jan 
a ste. 89 88 89 | 87| 88% Jan) 92 Nov] Nat Candy, com--- a 20 20 20% yr 33 Jan| 33% Jan 
Transcont’l Air Transport.| 29 25. 29 130} 22 Oct) 29% Aug | Pedigo-Weber Shoe_----- S\------ =. 2a 0 22% Jan) 22% Jan 
Transamerica Corp..---.-- 131%/| 129 132 33,484, 125 Nov) 132 Jan | Pickrel Walnut_-.._--- 5 ee 22% 22% 9951 23 4% Jan| 23% Jan 
Union Oil Associates. _--—- 50%| 50% 414| 2,682) 41% Feb) 57% Apr | Rice-Stix Dy Gds, com_-*| 2334) 23% 23% 50} 97 Jan} 97 Jan 
Union Oil Assoc rights ---- 1.60 160 1.70 4,876 1.60 Jan| 1.75 Dee 2d preferred_.......100; 97 97 = s| Ss a i 
Union Oil of Calif-...---- 5036] 50 51%) 5.066) 4226 Feb| 5724 Boy | ScrumseV-BG. com...25) 18 | 18 18 2} 80 Jan| 80 Jan 
Union Of of Calif rights.--| 1.65] 1.65 1.75) 7,192, 1-60 Dec| sox, or | Bonne Bonk asdé 109 aK 36 557 34% Jan} 36 Jan 
SEs ccsnepidbeos cod 2% A | 2074 40V ] Scullin Steel, pref......-. Jan 
Wells Farco wm & Un Tt..|.---<< 200 304 | 50; 280 Oct, 375% May | Securities Inv, com 37 4 R = je 4 = 
West Coast Bancorp__....' 29%' 29% 30% 990' 28 Dec’ 35% Oct | Skouras Bros, ‘A’... .- 50 oii 118 Jani 118% Jan 
Southw Bell Tel, pid -160 11834) 118 118%) . 3835 Jan| 403 Jan 
Los Angeles Stock Exchange.—KRecord of transactions Stix, Baer & Fuller, com. Na 3836 40%) 2, os = a ae 
at Los Angeles Stock Exchange, Dec. 29 1928 to Jan. 4 1929, | s r“bub serv. pf “A” __.*|_.22 79 81 2 Jan 3 Jan 
both inclusive, compiled from official sales lists: Wagner Electric, com.-.-°| 17034] 16934 181 | 7,723, 4234 Jan| 46% Jan 
Friday | Sales 25% preferred......-.- *;| 170 170 179 70' 170 Jan| 179 Jan 
Last |Week’s Range| for Range for Year 1228. oe | 
Sale of Prices. Week Street Railway nds— 
Stocks— Par.\ Price. a: High.\ Shares Low. High. City & Suburban PS 5s 34; 90 90 90 $3,000; 90 os = - 
E St Louis & Sub Co 58_'32| 96 96 96 3,000} 96 ~ = _ 
Amer Motor Trans Co A.*| 52%) 52% 52% 75| 52% Jan| 52% Jan | United Railways 4s___1934|_._ _- 80% $1 12,000} 80% an 
Barnsdall Corp A------ 25 45 44% 46 | 13,400! 44% Jan} 46 Jan 
Bolsa Chica Oil A_..---- 3.90} 3.85 4.30)189,000}) 3.85 Jan) 4.30 Jan iMiscellaneous Bonds— | os Jan| 98% Jan 
Broadway Dept St pret - i00 984%) 98% 98% 25| 98% Jan) 98% Jan | Houston Oil, 5%s_-_.1938)] 98 98 9834) 13,000) A: a aan ae 
Pref. ex-warrant..-.100) 95 95 95 20) 95 Jan| 95 Jan | Nat Bearing Metals, 681947) 10334) 103% 103 44| 2,000) : \% —_ = _ 
Buckeye Union Oil pref-.1 1.65 165 1.80; 28.900 165 Jan 1.80 Jan | Scullin Steel, 6s______ _ IS. 100 100 1,000! 100 
aie ag pete 129% 129 % 130 367 129% = 130 8 * No par value. 
lifornia Bank....-.-- 5 4 
Gen tral Investment --- - 100 br Ler ans ~ Hd — HT 4 Boston Stock Exchange.—Reecord of re = 
N nk....100 5 0 5 0 
Gare ei iE ba comioo| 311 | 310 318 | 1,293| 310 Jani 318 Jan | Boston Stock Exchange, Dec. 29 1928 to Jan 
Gilmore Oil. ~~~ ~~ ------ 8| 15%) 14 15%) 3,647) 14 Jan) 15% Jan | inclusive, compiled from official sales lists: 
Globe Grain & Mfg com.25| 31%) 31% 31 169} 31% Jan| 31% Jan 
1st preferred....-.--- 25| 25%| 25% 25% 24| 25% Jan| 25% Jan Friday a Sales Range for Year 1928. 
Goodyear T & R pref_.100) 100 00 00 22) 100 Jan} 100 Jan Last |Week's nge hea 
Goodyear Textile pref.100| 98 98 8 30) 98 Jan) 98 Jan Sale of Prices. » Huh. 
Holly Development. -- -- 1 1.10) 1.05 1.10 700| 41.05 Jan; 1.10 Jan Stocks— Par.| Price. |\Low. High.) Shares Low. 
> ee 1 25% 35% 35% 339 25% oo 35K os Ratiroad 
preferred - .-.-.--- 25) 3 25 25% 4 Jan) 4 — 
Hy deaulle Brake Co com 25 4044} 40% 40% 560| 40 Jan| 40% Jan Boston & Albany - ~----100} 181 | 180 181 B aren = sees May 
Jantzen Knit Mills com- 48%| 48 48%] 1,160) 48 Jan) 48% Jan | Boston Elevated_____- 100}____.- 87 ~=88 i) 3 tl 07% ‘io 
Linootn Mige com-------2] 0)” 60°10 ee ee eo ee ool 183361 11 1053s| be] 110° Suty| 120% Jan 
SSP are * 8% 8% 8% an| 8% Jan] ist preferred__._..-- 
L i Sitemore pref____- 100} 98 8 99 20! 98 Jan Jan 2d preferred_._____- 100} 108 | 10434 108 300 eH % Oe 110% Jan 
LA First Nat Tr & Sav.25) 121 12044 121%| 1,480) 12054 Jan| 121% Jan | Sost & Maine com unst 100) 105%| 90 105% 286 + i a cues 
L A Gas & Elec pref_.-100} 108 | 107% 108 99| 107% Jan Jan Preferred stam ped _ --100|_____- 85 85 130 a” iw 
L A Investment Co------ 1} 240| 2.35 2.45) 9,823) 2.325 Jan| 2.45 Jan Prior preferred stpd_.100)_.__.- 108 110 35 = ia 
———............ 1 3.00| 3.00 3.10} 1,000! 3.00 Jan| 3.10 Jan Ser A Ist pfd unst....100)______ 8834 8834 5 69% Jani 87 Mar 
Merc Nat Tr & Sav Bk..26 250 | 245 250% 493| 245 Jan} 250% Jan Ser A Istpfdstpd _.100) 80 80 80 55 = — = yo 
Merchants Pete---_---.--.- 80 465 10,300 65 Jan J Jan Ser C Ist pref stpd_-100)____.- 110% 110% 16 104 Oct! 109% Apr 
Midway Northern —s 24, .24 24) 2,000; .24 Jan) .24 Jan Negot’l receipts 70% pd-|_...-- 10634 106% 10 104 118% June 
Mortgage Guarantee Goi09 190%) 190% 190% 40; 190% Jan| 190% Jan | Chic Jct Ry & U 8 Ypfi00| 104 103 104 40 22% on 43 Apr 
Mt Diablo Oll__...----- 2.70, 8. 2.70 300; 2.70 Jan) 3. Jan | fast Mass &t Ry Co...100| 23%) 22% 25 825 all . a 
Nat Bank of Commerce. 35 45 45 45 122} 45 Jan| 45 « Jan Ist preferred. --_..-- 100} 70 70 #8 72 200 ps —_ ees teens 
Occidental Pete common.1} 4.75) 4.70 5%) 33,950) 4.70 Jan 5% Jan | MaineCentral_ ...-.-- 62 61% 63 246 sae 3 82% Dee 
Oceanic Oil_..---------- 1.15) 1.15 1.15 250; 1.15 Jan| 1.15 Jan] WYNH&Hartford_..100| 84%| 80% 85 1,903 a” = a5” ene 
Pacific Clay Products...-*| 33 31 34 1,310) 31 Jan| 34 Jan | Norwich & Worc, pref_-_ 133%) 133% 133% 51 oa Sus 141 Aor 
Pacific Finance com_...25) 76%| 67% 76%| 2,365) 67% Jan| 76% Jan | Old Colony____--.....100______ 136% 136 11 3138 = 76% ‘Dee 
Pacifie Lighting common.*| 734%] 73% 73% 260} 72% Jan| 73% Jan | Pennsylvania RR_-_---- 50| 79%| 73% 79%, 4,264 a oS sla ‘age 
6% preferred.-_...----. 103 103 103 130) 103 Jan} 103 Jan | Vermont, Mass........100,____-- 116 118 
Pate National Go.-°-"35 22%| 22% 23 | 4,072| 22% Jan| 23 Jan| Miecen 
ific Western Corp....*| 2: 2 A 4 Jan an aneous— 
Pig Wig W Sts HAM eee 29 29 = 30 1,247) 29 Jan Jan | Amer Brick Co (tc) -------|____-- 19 19% 10 * zone = a 
Republic Pete one’... 08 7% 7% 1% 750 7% Jan 7% Jan | Amer Cities Pr Lt Corp.50) 64 63 65 3,505 = My = ae 
Rernblic Pete Co.....-.-.. 71 -70 -72| 55,950 .70 Jan -72 Jan | Amer. & Gen Sec Corp.-_-_-/____-- 74 75 60 + ec 4% 
Republic Supply Co---.. : 60 60 60 270 Jan) 60 Jan | Amer Pneumatic Gervice 25)_____- 3 3 50 as* Fae 2434 oy 
Oil common...25) 47%| 47% 48% .400| 473%) Jan) 48% Jan Preferred _........-- BT os wns anc 15 16 60 Puc Ten ie Saas 
Pref ex-warrants -__--- 25, 25 24% 25 111; 24% Jan| 25 Jan | amer Tel & Tel__.----100) 196 191% 197%| 2,220) 171% a Te ARS 
Rio Gr Oil com (new)---25) 33%| 33 34% 100} 33 Jan) 34% Jan | Am Mtg Co----.-- *| 24 23% 24%| 2,520 4 aa 34% Deo 
8 JoagL& P7% pr pf.100} 115%4| 115% 115% 58} 115% Jan] 115% Jan | Beacon Oil Co___.._---- ees 21 22% 116 core Eo on 
Security Tr & Sav Bank 100) 530 530 530 72| 530 Jan 0 Jan | figelow-Hartf Carpet....*; 95%) 94% 96 412 S74 awe H+ Hrd 
Signal & Gas “A’’...25) 40%) 40% 42 1,344; 40% Jan Jan | Brown & Co._______-----|______ 93 94% 70 : ov pods 
8o Edison com.-..25) 55 54% 55%) 4,700) 54% Jan) 5544 Jan | Columbia Graph’n--_-.----|___-_- 75 81%) 1,957) 61% = abde ref 
7% preferred ----..--- 25] 29%) 29% 29% 628; 29% Jan) 29% Jan | “ontinental Barurtiies cme Sate z110 «115 160; 81 s is as 
6% preferred.....--- 25) 26%) 2654 26%) 2,135) 26% Jan| 26% Jan | Crown Cork & SealCo,Ltd| 15%| 15% 15% 368} 13% Dee a 
54% preferred... - - - 25, 24%) 24% 24%) 3,116) 24% Jan) 24% Jan | East Boston Land -..--- Rien 6 6 11} 2% Jan! : 
So Calif Gas 6% pret..--25) 25 25 25 32; 25 Jan| 25 Jan Maoufacturing..5| 2 2% 3 1,285) 1% J mm Dec 
6% pref “A”.-..-.-. 25 25 25 15) 25 Jan) 25 Jan | astern SS LinesInc....20| 99%| 99 10034) 1,060) 86 e m > 
So Counties Gas 6% pf.100) 101 101 101 50} 101 Jan} 101 Jan Preferred __.....----- eee 46% 46% 10} 45 . . a 
Standard Oil of Calif. _-._. 71%| 70% 72%) 19,000! 70% Jan| 72% Jan lst preferred _--_.---- SER 101% 101% 35 100 Now sine 
Trans-America Corp.-..-25) 13134) 131 13234) 2,000) 131 Jan} 132% Jan § Economy Grocery Stores_*| 2334| 22 23% 660 + _— +; a 
Union Oil Associates._..25) 51 51 51 4,000} 51 Jan} 651 Jan | ‘dtson Elec um 5 261| 252 ~ “3 
ee eee 1.6734) 1.65 1.6734} 9,200) 1.65 Jan|1.674%4 Jan | Empl Group Assoc 1,585 38 ec - Ba 
Union Oil Calif._.....- 25) 50%) 50% 51%] 5,600) 50% Jan) 51% Jan | :3alveston Hous Elec_-_1 10; 20 Bee ix aw 
U 8 Royalties..__...-.- 17 -17 .1734)| 26,150 -17 Jan) .17% Jan]  Preferred___._.___- 315} 60 ec] 4 ov 
UC L rights. --------.--- 1.6724) 1.65 1.70) 2,400) 1.65 Jan} 1.70 Jan | General Alloy Co 140 Ss ame Ss in 
Weber Showcase & Fix pf.*| 2434) 24% 24% 429| 24% Jan) 24% Jan Public 60 aos : 20% Jan 
Georgian Inc pfd cl A... -20 - 1756 fon 22%¢ Apr 
Bonds— German Invest Corp 7 = 
L A Gas & Elec 5}48.-1949) 10494; 104% 104%{| $2,000] 10434 Jan) 104%, Jan | Giichrist Co_.....-.---- 105 pa ine me 
Miller & Lux 68---..- 1945) 10134; 101% 101%} 10,000) 101% Jan) 10134 Jan Safety Rasor Co. 637 . une; 3 Jan 
Pac Elec Ry Ist M 58.1942) 95%) 95% 95%) 5,000) 9534 Jan) 953 Jan | Greenfield Tap & Die-_-_-_25; 12 12 300 % — a 
So Calif 5s....1951| 102 102. 102 5,000) 102 Jan} 102 Jan | Greif Coop'ge Corp el A__.|__-_.- 39% 40 250; 39 uly 4 , od 
So Counties Gas 4}48.1968) 915%) 91% 915) 10,000! 91% Jan| 91% Jan | Hathaway esclA...| 46 43 46 105} 43 Sept Ss = 
So Calif Gas 58. -_.-._- 1957' 100 | 100 100 17,000! 1 Jan' 1 Jan | Haygart Corp, cap stock. - 48 47 48%) 1,100) 4256 om > ee +4 
food Rubber..-..------ 26 6 1,035) ov 
nee sad vale Hygrade Lamp Co-_------- 41 39 41% 855) = i Dee te a 
St. Louis Stock Exchange.—-Record of transactions at eS sme So 6 3% boy 45 - 76% Dec 
St. Louis Stock Exchange, Dec. 29 1928 to Jan. 4 1929, | Kiaaer.PeabAcceptapf.100|_____- 93 «93 50 _# Feb 954 Jan 
both inclusive, compiled from official sales lists: idbby MeNe S Lye is, 12% 186] 1.100, ie som 1B Sept 
Pridey Sales Gas Go_100| 132 | 128 184 685| 109, Feb] 155 May 
Last |Week's Range) for Range for Year 1928. Preterred ......----100)__-_-- 76% 77 ; Hy ov 125% 
Sale of Prices. Week. Mass Utilities Ass, com..} 12 11% 12%) 10,616) 4476 Dec} 13 = 
Stocks— Par. Price.|\Low. High.| Shares. Low. High. Siergonthaler Lénceyee 100} 104 1 iss  w = a. = 
tge Coo ihn ihe sa= 44 
Bank Stocks— National Leather-.----- 10} 4%) 4% 4% oe oe mon oss May 
First National Bank_-.100) 343 | 343 343 1) 343 Jan| 343 Jan | Nat Service Co_____.----- 6 6 % a ss 2 oe sane = 
Nat Bank of Commerce 100} 176 | 175 178% 233} 175 Jan} 178% Jan | Neison Corp (Herm) tretf5); 25%) 25 25% * c c ry be 
New Engl Equity Corp.-.-| 38%4| 38% 39% 175 i. an re yo 
Trust yall New Engl Oli Co-_--------j------ 5c 15¢ | 2,260 2 oe x <= 
Mercantile Trust ------ 00) 575 | 575 575 78} 575 Jan) 575 Jan | New Eng Pub Serv--_---- s| 97% % 97% 40 Bit r. i; o. 
Mississipp! Valley Trust100} 375 | 370 375 100} 370 Jan) 375 Jan wot peerned - -——== 9 101% on is as 4 a oS Aug y 
_ Snel jana « 
Miscellaneous— New Eng Tel & Tel---- 106 145%| 143 1463%4| 1,039/2137 Mar , * Magy 
Bentley Chain Stores,com*| 28%] 28% 29% 125) 2834 Janj 29% Jan | Nor Texas Electric_-~-~-100).----- 10 10 410 J ec * 
Preferred ....---.---- *|------ 47% 47% 10} 4734 Jan} 47% Jan } North Texas Elec, pref_100}------ 36 «= 38 50 Dec = 4 
Bruce (E L) com-_.-_.--- *| 45 45 45 15] 45 Jan) 45 Jan | Pacific Milis__-_------ 00} 31 31 31% 865 25 Aug —6 oe 
Century Electric Co...100) 125 125 125 3} 125 Jan} 125 Jan | Piant (Thos G) Ist pf. _100/.----- 24% 25 80} 12 July 2554 
Champ Shoe Mash, pfd 100). ..--- 10334 103% 10] 10334 Jan} 10334 Jan | Reece Button Hole Machi0} 17%|} 17% 17% 143) 15 Mar) | = 
Coca-Cola Bottling, see_.1|--_--- 37-37% 145| 37 Jan| 3734 Jan | Ross Stores (The) Inc_...*| 27 23 29 495} 10 #Aor 506 _— 
Consol Lead & Zine “ar 1134} 113% 12 385} 113§ Jan| 12 Jan | Shawmut Ass’n Con Stk_..| 24 24 24% 490} 24 Dec * ~~ 
& Walk Dy Gds,com 35 en 30 = 30 100 Janj| 30 Jan So New Engl Ice pref ..-..|------ 80 80 40) 784 Oct ° 
Iron Works, com -_.* 7% 7% 7% 50 7% Jan 7% Jan ster SecCorp ptallotctis..1 32%! 31% 383 5,380| 30% Oct! 3 May 
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; Friday 
wan Range Range for Year 1928. cast Week's Range Range Since Jan. 1. 
Stocks (Continued) Par . |Leow. High. Hh. Stocks (Concluded) Par.| Price.|Low. Htgh Low. High. 
Swift & Co_.......... 100 139 141 Nov | Mason Valley Mines. -.-- 5} 2%] 1% 2% 1% Junel 2% Nov 
Torrington Co. ......... ° 83% 84 Dec | May tiower & Old Colony 26} -- --- -| 50c 95¢ - 1% May 
Tower Mfg..._..__._.-... 7% 69 Dec | Mohawk. .....-------- 25 | 45 42% 47 35% Nov! 65 Apr 
Traveller Shoe Co I C..... 19 20 Apr | New Cornelia Copper ....5] 44 42% 44 25% bi 46 Nov 
Union CopLd&Ming~_....- 75c 75c Sept | New Dominion Copper....}| 30c 30c 30c -10 Mar 1% Nov 
Union Twist Drill_._.--- 5 29 30 Dec | New River, pref.......--..}...--- 59 60 52 65 Nov 
Elec Coal. .....-- * 68 72 Dec | Nipissing Mines--.-...-..- PRAT: 3% 3% 2% Nov 5% Jan 
United Shoe Mach Corp.25 74% 75% May | North Butte-__-..--..... 15} 6%| 6 6% Jani} 8 Nov 
dias nie 31% 31% June | North Lake Mining......1}/......| 18¢ 18¢ 10¢ Nov} 70¢ 
U 8 & Int’] See Corp__-_-__- 25 25% Nov | Ojibway Mining-.-.---- 25 3 3 3% Feb 4 Nov 
U 8S & Foreign Sec ist pfd_ 94 94 Feb | Old Dominion Co--.-.-.-.-. 25} 19 18% 19% 20% Nov 
Utility Equities Corp----_- 100 100% Nov | P. C. Pocahontas Co.-.--- , 12% 13 1 Oct; 17% May 
Venesuela Holding Corp-. 8 9% May ES aE EO OOM 47%| 45% 49 12% Apr} 48% Dec 
Venezuelan Mx Oil Corp 10 67 72 Dec | 8t Mary’s Mineral Land .25} 37% 5 37% 21% Mar| 38% Nov 
Waldorf System Inc-_---. * 25% 27% Apr | Ghennme®........<4.--. 10} 41c 35c 80 41c Mar| .70 ay 
Waltham Watch cl B com * 65% 65% Mar | Superior & Boston Cop- yo mows oie 32c 50c 15 Mar -75 May 
Pref trust ctfs__....- 100 Apr | Utah Apex Mining-.-..-- 4% 3% 4% 3% Aug 5% Jan 
Prior preferred... 100 102 102 Mar | Utah Metal & Tunnel. --- 1 1% 1% 21% 1 Feb 1% Feb 
Walworth Company --- :~ 23% 25 Si. er Mibeedsen 1% «1% 95c <Apr| 2% Sept 
—— ie dori tacts al =" +f yr Send 
st preferred ........-. 50 pr onds— 
Westfield Mfg. Co. cap sts 68% 69% Amoskeag Mfg 68....1948} 89%| 88 89 %/$37, 87 Oct; 95% Jan 
Whitenights, Inc_......-.. 14% 16% Apr | Boston Elevated........-./....--. 92% 92 1 92 Nov; 92% Dec 
Chic JctRy US Y5s 1940}.....- 100% 101%| 6 101 July| 103% Jan 
Mining— eee | Gn ta ae —-- 88% 89 6 89 Dec} 94% June 
Adventure Cons Copper _25 15c 6 25c ov | East Mass Street — 
areadian Min Co..25 1 1% June 4s series A...-.-- , 63 63 6 63 Nov| 79 Apr 
Arisona Commercial... -- 4%| 3% 4% Jan Series “B"* 5s..-.--- 1948} ...... 71 71 70 Nov! 8&8 Apr 
Bingham Mines-----.-.-- 10 49% 53% Jan | Fox N Eng Th Inc 6 4s "43/ 105 104% 105 23, 100 Sept} 102 Sept 
Calumet & Hecia--.---.-- 44% 48% Dec | Hood Rubber7s--.-.-.-- = 95 96 5 95 Dec| 103% Jan 
Cliff Mining Co -......- 25 38 38 Nov | Karstadt (Rud) Inc 6s 1943}....-.- 98 5 98 Nov; 98% Dec 
Copper Range Co-__-__-_. 25 26% 28 Nov | KeysTelCo(Phila) 54s 1955/-_.._.. 93% 93% 1 92 May! 95% May 
East Butte Copper Min-_10 3 4 Oct | Koholyt Corp 6s ~..1953|-....-.- 1 91 5 91 Dec Bik June 
Franklin Mining Co.-.._- 25 1% 1% Dec | Mass Gas Co 4 oemmen* 98%} 98% 98%! 7,000) 97% Nov Jap 
Hancock Consolidated. .25 2% 2% July .| Met Ice Co 7s.-.-.-.-.- = 101 101 2,000} 100 Mar 101 Oct 
Hardy Coal Co......--.- 1 2% 2% Jan | New Eng! Tel & Tel 5s.1932} 100%; 100% 100%| 4,000) 100 Aug} 103% Feb 
iene eeninien mainte 25 60c 75c Apr | Power, Gas & WaterSCorp 
{sland Creek Coal-_------ 1 53 May | EO 99 99 99 2,000; 99 Dec! 99 Dee 
ae 1 105 105 Apr | Swift & Co 5s._--..-.- = 102 102 1,000} 101 June; 103 Jan 
Isie Royal Copper-.-.-_-- 25) 26%) 26 27% Nov | Western Tel & Tel 5s_1932|_.--.-- 100 =—6100 1,000; 99 Dec} 103 Jan 
Keweenaw Copper... . 25 7 7% F and Whitenights, Inc 6 4s.1932 ....-- 65% 65%' 2,000 65 Dec! 128 Mar 
La Salle Copper Co __-_-- 25 1% 2 une 
Lake Gasser erp eae 25 | [28 May * No par value. z Ex-dividend. 











week beginning on Saturday last (Dec. 29) and ending the present Friday (Jan. 4). 


New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
It is compiled entirely from the daily 
reports of the Curb Market, itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered: 





Week Ended Jan. 4. 
Stocks— Par. 


Weeks’ Range 
Prices 


of ; 
.\Low. High. 


Range for Year 1928. 





High. 


Stocks (Continued) Par. 


Friday 


Week's Range 


Range for Year 1928. 








Indus. & Miscellaneous. 
Acoustic Products com. --* 
Aero Supply Mfg elass B.* 
Agta 


Anseo Corp com----_* 
100 


Ala Gt Sou RR ord___-- 50 
Preference. .........- 
Alles & Fisher Inc com-_-._* 

Allied Pack com. _---_-. ikaw 
Prior preferred... .- 100) 
Senior preferred ____- 100 

. Steres cl A..* 

Alpha Port] Cement com_* 

Aluminum Co, com... ._* 
Preferred........-- 00 

in “a ee ” 

Amer Arch Co..._.._- 

4m Brown BoveriisiecGorp 
Founders shares... .-. 

Amer Cigar com. -._._ 60 
ne 100 

Amer Colortype com_.--.- * 


Amer Com Alcohol vt ¢ 100 
Amer Cyanamid com el B20 


Preferred 
Amer Dept Stores Corp.* 


American Hawatian SS. _ 10 


Amer Internat new_-_-_____ 
Amer Laundry Mach com * 
Amer Mfg, com___.-_-- 100 


Asglo-Chile Nitrate Corp. * 


Rayon com.-... 

6% _ ae 
Atlantic Fruit & Sugar._.* 
Atlas Plywood........-.-. * 
Atlas Portland - 
A Au le ® 
Aviation Corp of the Amer* 


Axton-Fisher Tob com A 10 


Babcock & Wilcox Co... 100 
Bahia Corp common... _* 
Preferred 


7” 
s 
Blauner’s com .--.-----..- s 
Blaw-Knox Co,- new. -.--- * 
Bliss (E W) Cocom. --_--- . 
Blumenthal (S) & Co com_* 
Blyn Shoes Inc com--..-.- 10 
Boeing Airpi & Trans com .* 

Pref with warrants_-_.50 
Bohack (H C) Co com-.-_-__* 
Bohn Aluminum & Brags.* 
Bridgeport Mach com... 
—— Cop: clagsA. ....- 


ad 
. 
s 
* 
s 


8ristol-Myers Co com... 
Brit-Am Tob ord bear -_£1 





17% 19 
34 


ROM 
x aK 


52 

149% 151% 
10344 104 
120 = 123 
45% 45% 








nes 
Smt Com me 


~ 


sescauees ZeeessuuESEseuees 


oo 





et tet 


338 


gs 











Nov 
May 
Sept 
Nov 
May 

Apr 


ee ed 


ed 


Jan 
Jan 
May 





—_— 


Amer deposit receipts-_._ 
Budd (E G) Mfg com..-..* 
Bullard Mach Tool. -.--.-- * 
Butler Bros. .....-..-- 20 
Buzza Clark Inc com..--- * 
Campbell Wyant & 

Cannon Fdy..-----.--- * 


Canad Car & Fdy com.100 
Carnation Milk Prodcom 26 


Caterpillar Tractor. .---- * 
Cavan-Dobbs, inc, com. _* 
Celanese Corp of Am com * 


First preferred ----.- 100 
New preferred ---.-.-. 100 

luloid Co common..-.--_* 
$7 preferred._-.....-- * 
First preferred -.....-.. * 


» 

7% preferred.-...-- = 
Centrifugal Pipe Corp -- 

Jharis Corp ...----.--- 

‘hecker Cab Mfg coin__. 

ee Mig cl A...50 


Childs Co pref_--...--- 100 
Cities Service, common - .2u 
Ee 
Preferred B.........- 10 
Preferred BB ..--..- 1 


City Iee & Fuel (Cleve) -.* 
City Machine & Tool com * 
oy Sav Bk (Buda Pesth) 


mower eee 


. 
Coleman Lamp & St com_* 
Colgate Palmolive Peet---.-. 
Colombian Syndicate. - - 


ndries 
Consolidation Coal com 100 
Cons Ret Stores [uc, com_ > 
Coon (W B) Co com....- 


rects for ord stk reg. £1 
Crane Co com..-....-- 25 
Crock Wheel El Mfg com 100 
Crosse & Biackwell 

Pref with warrants... .* 
Crowley Milner & Co com * 
Cuneo Press com. --.-.-- 10 
Curtis Pub Co com....-- * 
Curtiss Aeropl Exp Corp.-.* 
Curtiss Flying Serv Ine..* 


Ge Forest Radio. vtec... .* 
Detroit Creamery - - ---- 10 
Deutsche Bank of Berlin— 
Amer deposit rects----- 
Direction der Disconto- 
Geselischaft Am dep rcts 
Dixon (Jos) Crucible... 100 
woenier Die-Casting - - --- 
Dominion Stores Ltd.-.-..* 


Oct 
Nov | Donner Steel new com--.* 


Oct ' 


8% cum prior pref---.100 


meen 





So 


41% 43% 
15% 17 

oon rte 

49% 

12755 136% 


ose 56 
jog 


4734 47% 
225 226% 


57 57 
596 635 
19% 26% 
45% 48% 
40% 41 
39 39 
170 a 
34% 
160 168% 
21 21 
98 98 














88% Jan Apr 
36% Jani} 61 

31% 36 Nov 
55 Sept] 55% Sept 
16% Nov| 37 Apr 
27% Aug| 38% Jan 
23% Jan Sept 
79% Dee) 83 Nov 
75 Dee Oct 


21 Jan} 51 Om 
12% Sept; 23 Nov 
14 July}; 23 Oct 
1 Dee} 32 Apr 
25% Sept; 37 

41 4256 
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Week's Ran 
of Prices. 
. |\Low. 


Hw 


Range for Year 1928. 





High. 


Stocks (Cautinued) Par. 


Range jor Year 1928. 





High. 





Dow Chemical common. .* 
en ee class A.* 


Dubilier Condenser Corp. 
Dunlop Rubber Ltd— 


8% cum pref_....-.- 
DuPont(ED deN&Con wi20 
Durant Motors, AR. 
DusCo Inc clAvtc....* 
Educational Pictures Inc— 

Pf with com pur war.100 
Elec Shovel Coal par pf__* 
— Auto Loading C1 B 5 


‘ageol Motors com..-.-.- 10 
Faiontid Aviation class A* 
Faiardo Sugar.......-. 100 


Fandango Corp com...-.-. * 
Fan Farmer Candy Shops-.* 
Fanstee! Products Inc. .._* 
Fashion Park Inc com ---- 
Fedders Mfg, Inc, cl A... 
ral Mogul........-- 
Federal Screw Works-.-.-.-. 
Federated Metais tr ctfs_. 
Filene’s (Wm) Sons Co... .* 
6% % cum pref_.._.- 100 
Firemen’s Fund Ins- --.100 
Firestone T & R, on... 


00 

Fokker Air Corp of Amer * 
Ford Motor Co Ltd— 

Amer dep rcts ord reg. £1 

Pord Motor Co of Can. 100 


Foreign shares class A ._* 
Fox Theatres class A com _* 
Franklin (H H) Mfg com_* 

i 100 
Freed-Eiseman Radio....* 
Freshman (Chas Co-_.-..- 
Galesbure Coulter-Dise -. 
Gamewell Co com_...-.- 
Gen’l Alloys Co _-__...--- 
General Amer Investors. 
General Baking com -.-.- 

Preferred ._....... 
Gen’l Bronze Corp com . 
General Cable warrants . 
Gen lec Co of Gt Britain 

American Deposit rcts. - 
Gen Fireproofing new com - 

Old common.........-. 
Gen’i Laundry Mach com * 
Genl Tire & Rub com... .25 
a i MY Co com... 


‘se een eae 


Goldberg (S M) Stores com * 
7% pref with pur war-- 
Gealenn Gedke Trading * 


Gotham Kuitbac Mach_.* 
Gramophone Co Ltd— 


Am dep rects ord 
Granite City Steel com _..* 
Jt Atl & Pac Tea Ist pf 100 
Greenfield Tap & Die com * 
Greif (L) & Bros com-_-.-.-_* 
Griffith (D W) class A...* 
Grigsby-Grunow Co new.* 
Ground Gripper Shoe Co— 

Allct ctfs for com & pf-.-.- 
Hahn Dept Stores com-- pm 


Happiness Candy St “1 A * 

Hartford Times partic pf.* 

Hartman Tobacco 10 

Hart-Parr Co com 
erred 


Heliman (Rich) warrants. - 
Henney Motor Co com... 
Hercules Powder com -- io 
Preferred.......-..- 100 
Hires (Chas E) ci a com__* 
Holt (Henry) & Co cl A_.* 
Rubber common-.-.* 
Hormel (Geo A) & Co com* 


Horn (A C) Co, com:-_...- 
Horn & Hardart com--..* 
UMEIEIND, cccccccccces= 
Househ’d Finance part pt50 
an xt 8 of Del com. -.-_-_- 
7% preferred ......- ido 


Hygrade F:\od Prod com * 
Imp TobofGB & Ire__-_-£1 
Indus Finance com v t c.10 
Insur Co of North Amer. 10 
Insurance Securities. ...10 
Int Cigar Machy -...-.-... 
Internat Products com_..* 
Internat Projector Corp.* 
Internat Safety Razor B_* 
International Shoe com-.-* 
Isotta-Frashini 


Jaeger oe SF eee * 
Joske Bros Ly or * 
Karstadt (Rudolph) Am shs 


Keystone Aircraft 
Kimberly-Clark Corp.com* 
Kinnear Stores Co com..° 
Klein (D Emil) Co com. 
Klein (H) & Co, part pf - 
Knott Corp, com... -...-- 
Kobacker Stores com --_-_- : 
Lackawanna RR of N J 100 
Lackawanna Securities. _* 


Lehigh Coal & Nav ___.50 
Lehigh Va! Coal ctfs new _. 
Ctfs of deposit .......-. 
Lehigh Valley Coal Sales 50 
Certifs of deposit. _....- 
Leonard Fit patrick & 
Mueller Stores, com ...* 
Libby McNeil & Libby --10 





230 %4| 236 


109 


654 


ee 





26% 27% 
200 200 


2 25 
118% 119% 
4% 


45 


47% 
27% 
69% 
35% 


97 


103% 104% 
125% 129% 
244% 


110 


18% 23% 
16% 20% 


767 
32 


134% 14% 
62% 63 
35% 39 
115% 115% 
11% 
14% 14% 
1% 1 
137% 152 


eoat, OL 


63 


5M 
31% 
13% 


Se 


5 


12% 

















Libby Owens Sheet Gua? 
Lit Brothers Corp 


2 
Metropol Chain Stores._.* 
Met 5 & 50c Stores cl B_.* 


1 00 
Michigan Steel.......-.. me 
Mid-Continent Laund A.- 
Midland Steel Prod....--. 
BEEBVEED BIOs ccccesccane * 


Milgrim (H) & Bros com-.* 
Miller (I) & Sons com.-...* 


Minneapolis-Honey well— 
Regulator common. .-.-.* 
7% conv pref....... 100 


Mirror (The) 7% pref. .100 
Mock, Judson Voehringer * 
Mond-Nickel Amer dep rcts 
Monsanto Chem Wks cor 1* 
Montecatini Min & Agri— 
ae 
Moody’s Inv. part pref...- 
Moore Drop Forge cl A...* 
Murphy (G C) com...... * 
Nat Baking common. -. ; aw 
00 


Nat Bancservice Corp ‘com* 
Nat Dairy Prod pref A- 100 
Nat Family Stores------- 
Preferred with warr.- “35 
Nat Fireproofing pref. _50 
Nat Food Product: — 
Class A with wi T 


Nat Shirt Shops fine 
Nat Sugar Refzg.--.- 
fe ee FP ee 

Nat Tea Co pref....-- 

Nat Theatre Supply com _* 
Nat Trade Journal, Inc. .* 
Nauheim Pharmacies com a 





Preferred. 
Nelson (Herman) a --5 
Neve Drug Stores com. ..* 

Convertible A_.....-- * 
Newberry (J J) com--.-.-- * 
New Mex & Ariz Land_--1 
New Orl Gt Nor RR...100 
Newport Co prior com “A_50 


Newton Steel new.-...--- * 
N Y Hamburg-..-.--..--. 50 
Niagara Share Corp.--.-.-. * 


Nichols & Shepard Co_ _..* 

Stock purch warrants ---_ 
Miles Bement-Pond com. * 
Noma Electric Corp com *® 
N A Aviatio®......ccccce 
North American Cement-.* 


Ohio Brass class B----.--- 
Pacific Coast Biscuit pf-- 
Paramount Cab Mfg com. “ 
Parke Davis & Co..-..--.. 
Parker Pen common. .-.-- io 
Penney (J C) Co com-_-_--_* 
Class A pref-_------ 100 
Peoples Drug Stores Inc__* 
Pepperell Mfg__-..--- 100) 
Perfect Circle Co com ----_* 
Pet Milk pref__..-.--- 100 
Phelps Dodge Corp --...100 
Philippe(Louis) Inc A com * 
GG & ao aceane 
Phil — Con Inc nae” 


Piedmont & Nor ity ---i00 
Pierce Governor Co...-.-. 
Piggly Wiggly Corp com.* 
Pitney Bowes Postage 
Meter Co. .........-- 
Pitts & L E RR com-_-.-..50 
Pittsb Plate Glass new... 
Potrero Sugar common. -.-.* 
Pratt & Lambert Co----.- ® 
Procter & Gamble =. -10 
Propper Silk Hosiery Inc 
Pyrene oo an. wo 
Quaker Oats pref--.-.-.-- 100 
tainbow Luminous ProdA* 


Ray 
Realty Associates com. ..* 
Reeves (Daniel) com ....* 
i Sa 5 
Republic Brass......--- * 
GED Minttatacadsenon * 
Republic Motcr Tr v t c..* 
Reynolds Metals, com-...* 
Preferred bd 


Riece-Stix Dry Goods- - ---- 
Richmond Radiator com .* 
Rich Tocl common B----.* 

Preferred class A-.---- * 


Ritter Dental Mfg com - -.* 
Ross Gear & Tool com---.* 


Safe-T-Stat Co common. .* 
Safety Car Heat & Ltg_100 


Regis per ae 
en eee ee * 
Schulte Real Esta .* 
Schulte-United ce to ri Bese 


Second Gen'l Amer Inv Co 
ee eee re 
6% pref with Aeesese 

*eeman Broscommon -..* 


SSIF ow 


KRRAKKK KKK RRM AKKK 


~ 
0 > GO bo 


~ 
HR OWNS 


NOW 





s 

















Nov 


29% June 
50 Dee 


Nov 


Z 


SEAT TT TT EET TET Cant 


Nov 


$208 


a 
Se 
i} 


ae 
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Stocks (Concluded) Par. 


Week's Range 





— Industrials w i... 
referred w 


Ltd ordinary........ £ 
Sentry Safety Control. -._- 
el Inc (new co) vtc._* 
Preferred v t c___--- 
Seton Leather com __.--- * 
Sharon Steel Hoop....-. 50 


Silica Gel Corp, ~~ vtc.* 
Silver (Isaac) & Bro-.-.--- ag 


tg 
Singer Mfg Ltd .....-..- 
Skinner Organ--..-.-.-.--- a 
Smith (A O) Corp com..-* 
South Coast Co com....* 
Southern Asbestos. .....* 
r = 


Southwestern Stores com . * 
zzPreferred series A ..- 
Spalding ” G) & Bro jae 


ferred 
Stahl-Meyer Inc com...-. 
Standard Invest Corp ees 
Standard Motor Constr.100 
Stein-Bloch 7% pref..-. 100 


Stetson (John B) Co, mee @ 
Stinnes (Hugo) Corp aioe 
Strauss yw wa Inc com - 


8troock ‘S) & Co......-- 
Stuts Motor Car bp acmine ° 
Su Re e 
Swift & Co._._.-..... 
Bwift International. --.-.. 15 


-oeee- 


Air 
Triplex Safety Glass Ltd— 
Amer dep rects ord sh. £1 
Truax-Traer Coal 


Trunz Pork Stores 
Artificial Silk 








Walker iiiram), Gooderham 
& Wortscommon..--_-.-- 
Watson (Jno Warren) Cc. : 
Wayne Pump com -...--- 
Werboldt Stores Inc was 
Western Auto Supply cl A* 

L.A ga 
West Point Mfg.-.. -- 100 
Westvaco Chlorine Prod -.* 
Whitenights Inc com....* 
Widlar Food Products. - - 
Williams (R C) & Co Inc.* 
Williams Oil-O-Mat Heat_* 
Winter (Benj) Inc com___* 
Wire Whee! Corp com new 
Wolverine Port Cement. -10 
Woodworth Inc com___.-. 
Worth Inc conv cl A... -- s 
Yates Amer-Mach par pf._* 
Yellow Taxi of N Y-_-.---- 
Zenith Radio new.-_--_--.-.- 
Zonite Producta Corp com* 


Rights. 
Amer Cyanamid ......-.-. 
Ali states Securities cl A.. 
a 
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Range for Year 1928. 





Rights (Concluded) — 


Week's oa 


Sale of Prices 
Price. |\Low. High. 
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Middle West Utilities --..- 
Northern States Power---. 
Stutz Motor Car.....--.-- 
White Sewing Mach deb rts 


Public Utilities— 
Amer com *w'lth Pow “A” . 

Preferred ““B’’.....-.-- 
Am Dist Tel N J7% pf.100 
Amer & Foreign Pow wart. 
Amer Gas & Elec com ....* 

Preferred .........--- * 
amer Lt & Trac com ...100 
Amer Nat Gas com vt c.-* 
Amer States Sec com col A.* 


First preferred. ....--.-- 
Coavy OFC. ccasceccccses 
Arizona Power com -...100 
Arkansas Nat Gas, pf --.-- 
ABBOC aoe & Eiec cl A...-* 
Brazilian Tr L & P new ord 


Brooklyn City RR--.--- 100 
Buff Ly | & East Pr com.* 


Preferred 
Centra] Pub Serv clA... * 
Cent & S’ west Util. -.-- 100 
Cent States Elec com---- 
6% pfd without warr- -- 
6% pref with warr.100 
aw a hs gm ain an 
Cities Serv P&Lt$6pf - 
Columbus Elec & | ee 
Com’w’'lth Edison Co ..100 
Com’wealth Pr Corp pf. 100 
ny LL Nagaagg iggy 


Elect ow & Lt 2nd pf*‘A’”’.* 

Elec Pow & Lt 2 opt war... 

Empire Gas & E 7% pt.100 
Corp part stk* 


Federal W Serv s 
Florida Pow & Lt $7 pf_..* 
General Pub Serv Com.-.* 
Georgia Power $6 pref...* 
internat Util class A.....* 

Class B bd 


Warrants .....-.-. 
Italian Super Power. . 
Warrants........-.... 
Long Island Light new.... 
7% preferred 100 
Marconi Internat Marine 
Commun Am dep rets.. 
Marconi Wirel T of Can. _1 
Marconi Wireless Tel Lond. 


ee wee eee ee eee s 
-eeceeee= 


Mountain 8 States T & T 100 

Municipal Service. ---.-.--. 

Nat Elec Power Class A..* 

Nat Pow & Light pref. ...* 

Nat Pub Serv com class A * 
Class B 


New Eng! Pow 6 ; pt ..100 
N Y Telep 644% pref..10U 
oe Util Sec com. ..* 

Wortheast Power er com. ae 

NorthIndPubServ6 % pf 100 
or States P Corp com. 100 
Ohio Bel! Tel 7% pfd ..100 


Ohio Pub Serv 7 % istpA 100 

Pacific G & E lst pref...25 
?enn-Ohio Ed com..-.... 

oe prior pref....... i 
preferred -_--_......- 

on warrants.._...- 

Penn Ohio Secur -.-..---- * 


Penn Gas & Elec ‘“‘A”’ ____* 
Penn Water & Power ..--.* 
Pedples Light & Power---- 
Piedmont Hydro Elec warr 
Power Corp of Can com... 


Power Secur com __...... * 
Power Secur pref B_.--- 25 
Puget Sound P & L com 100 
6% preferred_._....100 
Rochester Cent Pow...-.-.-. 
aay 


Sierra Pacific Elec, com 100 
Svutheast Pow & Lt com. - 
Common v t 6........ 

of . >a : 
Partic preferred... .--.-.- * 
Warr'ts to pur com stk... 
Sou Calif Edison pref A.25 
Preferred B.......-.- 25 
6% % preferred C....25 
Sou Cities Util, pref _..100 
SouthwPow&Lt7 % pfd-_ 100 
Stand Gas & E7% pfd..100 
Standard Pow & Lt com. 26 


Swiss Amer Elec pref....--. 
Tampa ElectricC.....-.- * 


United Elec Serv warrants 
United Gas Impt_._-_--- 50 
Uaited Lt & Pow com A..* 

Preferred B..........- * 
Util Pow & Lt clase B.._.* 
Utility Shares com....-.-. bd 
Washington(DC)GasLt -.-- 


Former Standard Oil 
Subsidiaries. 
Anglo-Amer Oi] (vot sh) £1 
Vot sh ctfis of dep. -.-.---- 


an 175% 184% 





o 





oses 6% 6% 
on 6% 7 


8ic 1% 
13 14% 


24 25 


9634 96% 
64 65% 
207% 219% 
101% 102 

96 


im” 93% 


= 157 
44% 50 
108% 109% 


50 51 
108% 109 
20% 23% 

9% 11% 


19% 22% 
177% 177% 


97 97 
112% 113% 

52% 58 

98 98 
143 146% 


----| 114 114 
110% 110% 


27% 27% 


74%| 69% 
73 74 
rer we ie | 
87 





ees Oe | 15% 

15%} 15 15% 

ae 46 
66% 67 








Range jor Year 1928. 
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104 FINANCIAL CHRONICLE {Vot. 128. 
Sales Sales 
Week's Range| for Range for Year 1928. Mining Stocks. Week's Range| for Range for Year 1928. 
Former Standard Oil Prices. Week. (Concluded) of a Week. 

Subsidiaries (Concl.)| Price.|Low. High.) Shares. Low. | High. Low. High.\ Shares. Htgh. 
Chesebrough Mfg Co... 142 144 500) 117% 161 Apr | ‘ nited Extension50c; 23 23 24%! 36.100 25% Jap 
Jontivental Oil ¥ tc... .1 19% 20 43,000) 16 23 Jan 1% 1K 1%} 13,300) 1% Nov 
Eureka Pipe Line. - ...- 65% 65% 100| 64% 88 Apr 1% 1% 1%] 10,400) 2 Aug 

8 Es «dale 6 6 200i; 4% 13 June 4% 3% 4%] 3,300 5% Jap 
Humble Oi! & Refining... 26) 100%} 100% 105%| 20,200) 59 114% Nov Mining 1] 2% 6) 2% 2%) 1,500 3% Nov 
illinois Pipe Line. -.-_-... 275 295 1,056) 176% 290% Nov | Wenden Copper Mining.-.1 1% 1% 2 24,000 2% 
imperial Oi] (Canada) cou* 96% 103% i Site 104 Nov | Yukon Gold Co_......_- 5 1%| 90c nl} 1,800 1% Nov 

Registered.........-. gs 00 Dec 
Indiana Pipe Line....-- 83 85 700| 74% 91% Oct Bonds— 
Nationa) Transit....12.569) 22%{| 21% 23 2,000| 19% 32% May | Abbotts Daries 6s. ...1942 98% 100 5,000 103% Mar 
New ew Transit... .- 69% 69% 25| 38% 75 Oct | Abitibi P & FP 58 a__. 1053 85% 87%4| 57,000 94% Jul 
EE Re SPE 70 71 400} 64 66% Oct | Alabama Power 4}<s__ 1967 94%| 78,000 100% Apt 
Northern Pipe Line new 1 62 62% 200; 56% 69 Nov let & ref Se........ 1956 102 2,000 102 Dec 
Ubio Ol... 2... ewceesce 26 72% 74%| 7,000| 58% 83% Nov | Allied Pk, Ist col tr 88_ 1939 44% 48%) 22,000 68 Oct 
pnenenee 25 36 43%| 16,200; 28 84 May — of deposit 1,000: 42 Dec 
Prairie Pipe Line... ..- 100 259% 280 ,200| 172 278 Nov eee 193 43 45 6,000 68 Oct 
CWocanacecensesescce 52% 56%) 23,200) 49% 55 Dec Certis of deposit... -_- 45% 45% 3 Boel ocas cccansshoosggovconse 
PT TTT TT. 1 219% 219% 160| 167 220 Dec | Sfuminum Co s1 deb 6s ‘52 101% 102%| 32,000 103% 
Southern Pipe Line, new 10 15 15 200; 12 19 Aug | Aluminum Ltd 5s__..1948 97 97%| 57,000 100% July 
lessen aos. gana 66% 69%) 9,600) 46% 7iK% Nov | Amer Aggregates Ge__.1043 115 116% ,000 120 Nov 
Standard Oil (Indiana) . .25 89% 91%] 38,600) 70% 95% Nov | Amer Comm’! Alcohol 60°43 
(Kansas) ..25 20% 21%) 1,100) 15 27% Aor With warrants. ._....-. 117% 118% 121% Nov 
eummnsé Oll (Kentucky)25 os Sane et 133 1708 N iaetes te ge me a _— a 
Oll (Kentucky)25 161 164% yl pt ov ‘ower — 
| _ eee 44 45%\| 9,800) 44 49 Nov 68, without warr’nts 2016 105% 106% 109% Mar 
Standard Ol (Neb) --.-- 48% 48% 4 39% 54% Nov | Amer Radiator deb 4%s'47 98% 98% 100% Apr 
#andara Ol! (O) com. __2h 118 119%} 2,200) 71 134 Nov | Amer. Rol Miil, deb 5s ‘48 964% 96% 9034 Jap 
PEIN snacecccce 100} 116% 119% i 116 125 May | 4mer Tivescae 1936 95 97 106% Ap? 
Vacuum Oi) new ....__ 106%| 106 111 16,700| 72 111 Dec | Amer Solv & Chem 6s. 1926 114 115% 125 May 
Andean Nat Corp 6s_-_ 1940) 
Other Oil Stocks Without warrants___-__- 101% 101% 105 Mar 
amer Contr Oi) Fields... . 60 64c | 21,700); 530 1% Appalachian E) Pr 66.1956 98% 99 24 Mar 
7% 8%) 29,100 3% 9% Nov | Arkansas Pr & Lt 58__.1956 96% 97% 101% Mar 
3% 3% 560 2% 4% Sept a OE ee 96% 96% 98% Nov 
3% 3% 700 3% 3% Nov | Arnold Print Wks 6s_.1941 98 98 101 May 
8 8% 200 7% 8% Dec | Asso Dye & Press 68__1928 92 92 101% July 
2% 2% 400 1% 5 Avr Associated G & E 6 8 1977 98% 99% 111% May 
4% 4% 100 3% 9% Apr Con deb, 4s wi warl048 99 103% 114% May 
Without warrants---. 93% 98% 99}; Nov 
warrants (deb rights) - - - 14% 22 53,800 3% 29% Nov | Assoc’d Sim Hard 6s ‘33 86% 8 92 Apr 
Cartb Syndicate new com 3% 4K 3,000 3% 23% Jan | Atch Top & S F 4s. 1948 118% 122% 127 Nov 
- | eae 10 15 ¥ a 9% 17% Nov | Attantic Fruit 8e_._..1949 19% 20% 20% May 
Consol Royality Oil. ...-- 1 7% 8% 6% 8% Dec | Atlas Plywood 54%s__.1943 102 102% 116% May 
Jrecle Syndicate... ...-- * 9% 11% s4'200) 9% 17% Ma: 
‘town Cent Petrol Corp._* 1% 16| 1,500, 76¢ 5s 32% June | Bates Valve Bag 6e___1942 
Crystal Oil Ref_........-- 11 11 100 6% 15 Oct With stock purech warr. 107 110% 116 
Oarby Petro) Corp_...-_- ° 25% 25%) 8,700 7K 23% Oct | Beacon Oil 6s, with warr’36 110% 112% 116 Nov 
Derby Oil & Ref, com... -_* 2% 200 1 2% Oct | Bell Tel of Canada 58.1955 101% 101% 105% 
lina ak dota seo «6 * 20% 20% 110 7 21% Nov 58 series B_._June 1 1957 101% 101% 106 Feb 
Gault Oil Corp of Penna. .25 147% 151%| 16,300) 101% 165 Nov | Berlin City Elec 6 4s_1929 100 =100 101 Feb 
see 6% 39,100 5% 7% Nov | Boston Con Gas 6s. _ _ 1947 112% 102% 104% Apr 
Houston Gulf Gas. .....- 20% 22 2,000; 11% 24% Nov | Boston & Maine RR 6s ’33 101% 102 104% Jan 
(mercontinental Peitoi.—iv 2 2%! 15,200 1 3% Nov | Canadian Nat Rys 78.1935 109% 109% 114% Jan 
Petroleum. 49% 5734|105,800) 35 55 Nov RPGS W teacnadctaasnnns 96 96 96% Deo 
Carolina-Ga Service Co— 
Kirby Py pe ne bd 1% 3%] 14,900 1% 3 May lst 6s with warrants-_-_-_ 95 95 ,000 99 Jap 
Leonard Ol] Developm’ $-25 5& 5) 2, 5K 9% May | Carolina Pr & Lt 68_._1956 101 102 ,000 105% 
Lion Ol] Refg....-....-- 32% 33 3,800} 20 43% Cent Ati States Serv Corp. 
Lonestar Gas Corp __.-.. 35 67 68% 400; 48% 69% Dec lst mtge 6s with war 1943 97 97 ,000) 97% Mar 
Magdalena Syndicate... -1 56c 64c | 11,100) 50c \% Apr | Cent States Elec 5e___1948 89 90% ,000 97} Ap 
Margay Oll............- * 32% 38%] 1,900) 32 48% Jan | Cent States P & Lt 58 53 95% 96% ,000 Jap 
Mexico-Ohio Oi)_.....-- * 4 500 2% 83 Mar | Chie Pheum Tool 5s °42 99 100% ,000 102% July 
Aexico Oil Corp... _..-- 10 30c 32c 2,000! 20¢ 74c May | Chic Rys 5s ctfis ‘aeape 79% 81% ,000 7 Jap 
Mo Kansas Pipe Line..._. 15 i8%| 10,700) 15 16% Dec | Childs Co deb 58____- 89 89 ,000 96 Apr 
Mountain &. Gulf On, winds 1% 1% ,400| 76c 1% «Oct | Cincinnati 8t Ry 5s_ 1962 97 97 ,000 104% Mar 
‘fountain Prod Oete...8 20% 21 4,400| 19% 28% Jar | Cities Service 5s__.__. 89% 90% ,000 98% May 
Nat Fuel Gas new... ..-.- 26% 27%) 1,300) 24% 30% Apr | Cities Service Gas 5 se 1983 91% 94 44,000 97% Mar 
New Bradford Oil--.-.-.-.-- 5 4% 5% 1,300 4 5% Jan | Cities Serv Gas Pipe L 6e'43 98 98%} 16,000 103% Apr 
New England Fuel Oil___* 3% 400 2% 5% Apr | Cities Serv P & L 5448 1962 95% 96%} 96,000 102 Apr 
N Y Hood Rosano-.-_-.-.. 10) 15% 15% 100; 12% 17% Apr | Cleveland Elec lll 5s A 1954 104 104 5,000 107 Nov 
N Y Petri | Royalty ._..-- 17% 21%) 5,500; 15 23 Nov Se ots B........ 1961 104% 104%} 5,000 105% 
North Cent Texas Oil-_---- 8% 9%! 1,600 8% 13% May | Columbia River Long — 
Pacific Western Oil-_---__- » 21% 23% »200| 20 26% Nov eS 943 9944 100 23,000) 99% Nov 
Pandem Oi] Corporasion.* 2% 2%) 3,200 2% 6 Jan | Commander Larabee és "41 88 88 3,000 34 «Jab 
Pantepec Oil of Venesuela® 10 10%} 6,800 8% 15% July | Commers und Privas 5 
Pennock Oil Corp.-_--..-- 4% 6%) 3,800 4% 7% Apr 54a-_.. -- -.-1937 87% 88 11,000; 94% Jab 
Plymouth Oil_.........--. 28% 29%] 6,700) 26% 31% Nov | Commonw Edison 4s '57 98% 98%) 2,000 102% Apr 
Red Bank Oil. ..__..-.-- 25 10% 10%j| 1,500 8 18 Dec IGEL @ P Balt— 
Reiter Foster Oi) Corp. - 6% 7 3,400 +h 13 Aug 6s, I tacsalins nc 1949 106 106% 210834 Fet 
Richfield Oil of Calif, pf “25 24% 24% 300; 22 31% Mar 5s series F_....--.. 1965 106 106 105% Jan 
Royal Can Oil Synd. beans. 9c 9c 1,000 7c 26e Jan | Consol Publishers 6%s 1936 99 99% i022 May 
Ryan Consol Petrol __-._- * 8% 10%] 13,100 4% 12 Nov | Congo! Textile 8s__--_- 1941 96 98 May 
Sees wee eine Ae 5% 5%] 1,200 5% 7% Jan | Cont’lG & El Ss___... 1958 90% 91% 97} Mas 
dait Creek ucers__. 24% 26%] 26,900) 23% Jaz | Continental Ol! 5s. 1937 % dav 
Texon Ol) & Land_...... 3116 3%] 13,000 3 4% May | Cont’l Secur Corp 5s A 
Oll v : stock _*, 14% 14% 900; 13 22% May with warrants. -_--_-_ 1942} 103 +103 115% Apr 
Non-voting stock. ...__ * 13% 14 600; 13% 21% Apr | Cosgrove Meehan Coai— 
Transcont Oi117% nore 100 9 89 300} 75 93% Jan ei PLS 1954 90 90 9534 Feb 
Venes-Mex Oll.......... 73 73 100} 18 744% Dec | Cuban Telep 7 s- --..194) 107% 109% 113% Fe 
Vonesusia } naarenceen= 5% 6%] 27,100 4% ¥% Nov | Cudahy Pack deb 5}4s ‘37 98% 99% 102. Nov 
Woodley Petroleum Corp. 6% 6%] 1,600) 4% 8% Apr yt A ea og A a 1946 100% 101 102% Mar 
“YY” Oll & Gas Co.....- 25 4% 4 700 2% 8% May 
Del Elee Power 5}4s------ ae) 2a eee eee 
Mining Stocks. Denv & Sait Lake Ky 68 60 89% 89% 9334 May 
Am Commander M & M.1 3c 4c 4,000 3c 6c Jan | Detroit City Gas Se B 195v; 100 100% 10455 Map 
Arizona Globe Copper-_--_1 9c lic | 81,000 3c 10c June q ee ee 1947 105% 106 % Feb 
Bunker Hill & Sullivan. --- 128 35 300} 117 160 Jan | Detroit Int Bdge 6 4s. 1952 92% 93 104% Map 
Carnegie Metals. -_._..-_ 10 19% 19% 300; 17 27} Mar 25-year sf deb 78..1952 85% 86 101% Apr 
Chief Consol Mining... -- 1 3% 3% 400 3 4 Feb | Dixie Gulf Gas 68. .1937 
Cometock Tun & Dr’ge.10c 1716 ©6134] 24,900} 200 144 Dee with warrants......__-. 87% 88% 99% Jan 
Consol. Copper Mines_-_5 13% 14%] 17,500 5 1 Nov | El Pow Corp (Ger) 6 4s 53 95 99% May 
ConsolMin&Smelt (Can) = 379% 380 30 392 Nov | El Paso Nat Gas 6s A ’43 99% 99% 99% 
Copper Range Co------ % 28 300] 14 28 Nov | Empire Oli & Refg 5s '42 91 92 05% Mas 
Cortez Silver Mines... -- 19¢ 2I1c 9,800} 15¢ 32c June | Ercole Marel Elec Mig 
Cresson Consol G M & M) 7lic 75c | 3,100] 68c 2% Jat 6348 with warrants 1953 964% 96% 97 Dee 
Divide Extension. - ------ 1 4c 000) 3c 6c Sept | Eur Mtge & luv 78 C.1967 91 92 97% Mar 
Dolores speransa Corp. 2 80c 89c 2,200) 0c 2 sOAbi 
East Butte--......----- 10; 3% «64% 900 1% 5 Oct | Fairb’ks Morse & Co 5s '42 95 96 97} Jap 
Engineer Gold Min Ltd_5 3% 4% 1,400 2 7 Jau | Federal Sugar 6s_-..-.-. 1933 86% 86% 91 Nov 
Evans Wallower Lead com* 15% 17 21,100 6% 17% Nov | Finland Mtge 
Falcon Lead Mines- --.-- 1 10c llc | 11,500 5e 160 Jap Bank 68......_._--. 196 91 91% 94% Oct 
First National Copper-.--- 20c 32c | 8,000] 3c 65c Dec | Firestone Cot Mills 6s_ 1948 93% 94% 97% Mar 
Golden Centre Mines... - 9% 9%) 14,800 2% 1334 Sept T&R Cal 58 1942 944% 95 0834 Jap 
Goldfield Consol Mines-_-1 16c 16c 3,000 8c 20c Nov |} Fisk Rubber 5348- -..193) 91% 93 08% Fed 
Hecla Mining-----.---- 16 17 1,500} 13 18 Jap | Florida Power & Lt 58.1954 89% 90 % AD? 
Hollinger Cons Gid Mines 8% 9 1,400 6 1834 Jan | Galena Signal Oil 7s_.1930 100% 100% 101% Aug 
Hud Bay Min & Smeit...* 19% 224|133,700} 16% Nov Getineas Power 68_..1956 95% 96 101 Jan 
i: 1941 100 101% 104% (ADF 
Iron Cap Copper. -_-.--.- 10 3% 3%] 1,000 2% 8% quien Min 68.1934 8 8934 97 Mar 
Kirkland Lake Gold Min .1 1% 23:6 8,500 1 2% Feb | Genl Amer Invest 5s..1952 
Mason Valley Mines ...-.5 2 2%] 23,700 1 2% Nov Without warrants-.---. 85 86 Apr 
Mining Corp of Canada--_5 4% 416) ,800 2% 5% Jan | General Rayon 6s ser A ’45 94% 98 100% June 
New Cornelia Copper. -._6 41% 14,300} 25% 47} Nov | General Vending Corp— 
New Jersey Zinc.-....-. 100 280 292 260) 18044 294 Dec 6a with warr Aug 15 1937 86% 87% 98% Oct 
ewmont Mining Corp..10 195% 20634} 19,600] 122 217% Nov | Ga & Fla RR 6s8-_---.- 1946 70% 70% 96 Jan 
Nipissing Mines. __...... 3% 3 900 2% 5% Jan | Georgia Power ref 5a. _1967 97% 98% 103 May 
Noranda Mines, Ltd... ..-. e 63 674) 63,000) 17% 70344 Nov | Goody’rT & R Cal 54s '31 994%, 9914 1,000; 3108 Jan 
De rnenosaece 1% 2 {131,800 630 2 Nov | Grand Trunk Ry 6 48-1936 107 =" 5,000 ilz Jab 
Premier Gold Min. -....-. 1 2% 2% 800} 2he 3% Jap | Guant’amo & W Ry 68 1958 85 12,000 97% Jan 
Quincy Mining-.-..-....- 47 500) 12 47% Dec | Guardian Investors 5s 1948 
Roan Antelope C Min Ltd. 37% 45%] 15,000) 24% 3834 Dec with warrants. .....--.-. 97 9934; 4,000 101 Aug 
St Anthony Gold Min -.-. 46c 62c 3,900} 40c 76c Sept | Gulf Oilof PaSs_-_--.--. 1937 100% 10134} 72,000 102% Mar 
San Toy Mining--.-..-- 5e 000} 3c 6c May Sinking fund deb 58.1947 101 102 | 34,000 102% Jap 
uck Denn M an 21% 23%) 23,800 6% 24% Mar | Gulf States Util 5s....1956 98% 98%)! 6,C00 102 May 
Silver King Coalition --.-- 13% 13% 100; 10 14 Sept 
So Amer Gold & Plat..--1 3 3 100 2% 4% Sept | Hamburg Elec 7s---.--. 1935 101% 102 2,000 103 Feb 
Teck ‘‘ughes._......- 9 9%) 5,500; 7% 113% June | Hamburg El & Ind 5s '38 86% 87%| 4,000 93% Aug 
Tonopah Belmont Devel_1 65c 2 4,900} 61c 246 Jan | Hanover Cred Inst 68-1931 935% 93%) 3,000 0654 Sept 
Tonopah M Extension.....- 1 _ HF : oon +P ' ue Jan | Hood yt ee — or a pa ad = —_ mete Jan 
opah Mining. -.....- , ‘aD X§ July | Houston Gulf Gas 6341 P J 4 May 
ited Eastern Mining --1 85c 90c 600; 45c 1134 ay TERE Baa: 1943 91 91%! 36,000 99% May 
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Friday) 
Week's Range Range for Year 1928. Last | Week's Range| Sales Range for Year 1928. 
of Prices. _-_- Sea Sale of Prices. for 

Bonds (Continued)— Low. High Lew. — High. Bonds (Concuded)— Price.|Low. High.| Week. Low. High, 
(nternat Securities 5s_ 1947 90 92 894 Aug; 99% May | United Steel Wks 648 1947 
Illinois Pow & Lt 5 448.1957 94% 96% 944% Oct] 101% May With warrants__....... 89 87 89 39,000} 84% Dec) 97% Apr 

5}48 series B__...-. 1954 ¥% 100 99 July} 103% May } US Radiator 5sser A -1938/.-.-..- 93 93 1,000; 89 Nov; 98% May 

Gas deb 66 1939 109% 111% 96% Jan) 117% Nov | U.S. Rubber— 
ind’ P & L 5s ser A "57 98% 99 97% June| 102 Ma Serial 644% notes__1929}_.._.. 99% 9934; 2,000; 92 July} 102% Feb 
mt Secur 76 ser E 1957 95 95% 94% July) 101% May Serial 6% % notes..1930; 99%} 98% 100 000; 92 July; 102% Jan 
Interstate Nat —— 68.1936 Serial 6% % notes..1931} 98 98 26,000} 92 July} 102% Jan 

Without warrants_...--. 103% 103% 101% Jan} 104% July Serial 634% notes_.1932)...... 95% 98%) 18,000}; 92 July| 103 Feb 
Interstate Power be 21987 95% 95% 94% Septi YO}, Ap Serial 6% % notes ..1933)-...-- 95% 95%) 1.000} 91 July! 103 Feb 

NOW... on--osccces+---- 9544 96% 95% Dec} 96 Dec Serial 6 44% notes...1934| 97%] 95% 97%| 19,000} 90% July} 102% Jan 

iain al 96% 97 96 Oct} 102% Mar Serial 634% notes..1935} 9644} 954% 98%] 19,000] 90% July} 103 Feb 

“ics Corp Serial 64% notes__1936/.....- 954% 4,000} 90 July} 102% Jan 
haope 1947 110 110 108 Jan} 115% June Serial 6 % % notes -.1937|-.....| 96 97 5,000} 90 July} 102% Feb 

Invest o& of yey 58 A.1047 98% 99% 96 Feb) 108% Ap! Serial 6% % notes__1938]...... 95% 97%| 10,000) 90% July} 103 Jan 
Investors Equity 5s_..1947 Serial 6 % % notes...1939} 98 95% 98 7,000} 90% July} 103% Jan 

With warrants_---.--.-- 104% 104% 101% Sept} 11234 Apr Serial 6 44% notes...1940; 98%} 96 100 13,000} 91 July| 104% Feb 
lowa-Nebruska L & P 58 '57 94 94% 03% Dee} 10) Ma } U 8 Smelt & Ref 5448. 1045) ------ 103 +103 14,000} 100 May} 105 Feb 
an Meena ¥en“ soen 89% 91 89 Nov} 97% May 
isotta Frasc Oso Utilities Serv conv 644s"'A’’| 96 96 96 4,000} 9914 Oct} 100 Oct. 

With warrants __.....-. 101% 106) 94 July} 108% Nov! Van Camp Pack ss. _194)/-...-- 107% 107%| 2,000) 644% Aug} 107% Dee 

Without warrante_.-.-- 87 87% 80 Oct} 9445 May ot deposit...}....-. 92% 9234) 2,000) 76 Oct] 98 Dec 
Italian Saper power 6s 196% Va Elec & Pow 58 A _.1955} 9944) 99% 100 4,000} 98% Aug) 102% Mar 

Without warrants.--...- 79% 81 79 Dec} 386% June | Webster Mills 6 4s.-.-.1933)}.----- 95 95 Aug} 99% Apr 

Western Power 5348..19567} 113 109% 113%|147,000} 99 June] 117 Nov 
es 2S... 1936 —— 63% June| as ape | Wheeling seeei4iga_—"1953] 88%] 8834 80 | 42,000, 86 Aus] 9914 May 
warrants....-- ns! ent Ry 5s.1930}-..--- é 6 Dee} 

Kendall Co5\s--.-.. 1948 97% 98% ¥414 Nov| 160% Dee r a ae oer 
Soppers G & C deb 66.1947 98% 99% a7 OctiniOi% May 

Gas Light 5}4s '35 01 101 98% ‘Sept} 101% Apr Foreign Government 
Lehigh Pow Secur 68.. 2026 103% 105 103% Dec] 100% Apr and Municipalities. 
Leonard Tieta Inc, 744s '46 

with stock pur warr..... 165 165 1,000) 100 Jan| 179% June} Agricul Mtge Bk Rep of Col 

Without warrants ---..-- 102 10234) 18,000, 102 =©Oct} 105% May 20-yF 78_.... Jan 15 1946)__._.. 97% 98%) 12,000, %634 Dec| 102% apr 
Libby, McN & Libby 5s "42 93% 94 3,000; ¥23%4 Sept] 97% ADF Riss ass hint niaion Jan 151947} 97 97%| 10,000} 96% Decin102% Apr 
Lone Star Gas Corp 56 1942 99 100%] 32,000| 96 Aug} 100 Jan | Antwerp (City) 5s ....1958]_-.._.- 94 94 8,000} 94 Dec| 94 Dec 
Long Island Ltg, 6s. .-1945 10334 104 9,000) 103 Sept] 105% Apr | saden ((ermany) 7a__1951| 97%| 96  9734| 14,000] 9434 Dec] 2934 June 
La Power & Light 58. .1057 93% 96%) 16,000) 94 Aue} 100 Mar |; Bank of Prussia Landown— 

New-......-...---- 1957 97 97%} 24,000) 97 97% ers Ass’n6 % notes -.1930]_...-- 9544 96%| 2,000) 94% Jan) 97% Apr 
Manttou. Power 6 34>-1vb1 100%} 11,000; 99 Dec] 104%§ Apr | Bolivia (Repub of) 7s_196¥} 92%| 90  92%/|200,000| 88% Dec] 98% Sept 
Mass Gas Ors 58. . .1946 103% 104 | 20,000; w2%4 June] 105 Jan | Buenvs Aires(Prov)7 ye *47| 102 | 102 102%| 24,000] 10036 Feb) 105% May 
McCord Rad & Mfg 63 1943 97 — 95% Aug] 101% Wcdsbiediecukens 1952} 100%} 100 100%} 11,000 Jan} 10234 June 
Memphis Nat Gas 68 1943 

With warrants......... 96 98 48,000 9734 Dec} 10034 Sept | Cauca Valley (Dept) Col- 

Met Edison 4s«_ _ . - . 1968 97% 984| 44,000; 644 July} 1024 Mar ombia, extl s f 78s_..1948, 9634) 96 96%| 17,000} 953% Sept; 973% Oct 
Milwaukee G L 4s. .1967 98 99 9,000} 9744 Aug} 103% Apr] Cent Bk of German State & 
Montgomery Ward 53.1946 101 102%} 46,000; 99% Aux] 102% Jan Prov Banks 68 B_..1951| 86%] 85 86%| 17,000} 85 Oct} 02% Mar 
Montreal L H & P 5s. .1951 101% 101%| 4,000) 99% Aug] 103% Feb 6s series A__.____._ 1963 ee ee 85 85 1,000} 85 Dee} 93 Jan 
Morris & Co 7 4s. ...1930 100% 100%} 9,000 Jav| 101% June OT nn ities 87%| 87 88 | 37,000) 86 Oct) 93 Jan 
3 Oanish Cons Munic & ines 99 99 3,000} 7 May 102 Apr 
Narfragansett Elec 5s A ‘57 99% 100 20,000} 98% Aus] 102% Mar CS SPS RES a ee 95 95% 5,000) 92 Sept 9934 Apr 
Nat Distillers Prod 6 }s ‘35 100 100%} 7,000) 98 July} 103% Jan} Danzig P & Waterway Bd 
F=f | rf teary A. ae me 103 payee 104 Aug ty: yn me BEC ctwsne 1952) 84 81 84 10,000} 80 Dec) 290 Feb 
v 6e....-.1% ’ or onia (Rep) 7s_..-.- a 88 89 8,000} 85 Nov! 97 M 
fe _ pret a 7K om yas: 105% bp 194 — - 4 ad 
at Trade Journal 6s. -- 9 ’ 974% Nov} 100 Nov } Frankfort (City) 648.1953} 94%} 94 94%| 27,000} 92% Dec) 99% May 
Nebraska Power 6s A_2022 108 108 5,000} 107% 1134 May | German Cons Munic 7s °47| 97%4| 97 97%%4| 15,000} 96 Aug! (9)100%May 
Netsner Realty 6s w i_---- 107 % 108 BOG «2 2 0 conn slonncconsave Ch, cteendnnnaticel 1947| 87%) 87 87%] 13,000] 83% Dec| 94% May 
Mew Eng GO & Ei Avan 5s 47 96% 97 30,000} 93% Aug] 101 Mar | Indus Mtg Bk of Finland 

58. ...-.---------- 1948 974% 97%) 5,000 % Dec; 96% Dec lat mtge coll g { 7a_. 1944) 101 101 10134} 14,000} 99% July| 102% Feb 
NYChicastL4 “%ac_..1978 93% 94%] 51,000} 93% Dec) 94% Dec! Medellin (Colombia) 7¢°61|) 97 96% 98 14,000} 924% Jan} 101 Apr 
N Y¥ & Foreign Invest— Mendoza (Prov) Argentina 

5343 A with war____1948 92 9344} 19,000} 92 Dec] 93% Dee | Ree cer 1961} 973%4| 9634 97%] 18,000] 96% Jan) 100% ApP 
NY P&L Corp ist 458 ‘67 93% 93%| 60,000) 914% July] 975% Mar { Montevideo (City) 68.1958) 9534) 95 95%| 23,000) 98 Jan| 9834 Apr 
Niagara Falis Pow 63 1950 105% 105%} 9,000) 104% Dec} 106% Apr | Mtge Bank of Bogota 7s '47|__..-- 9144 9234| 11,000} 90  Dec| 97 Sept 
Nichois & Shepard Co 68'3? eS eg ea es Pe 91% 92%; 9,000) 91 Dec} 95% Apr 

Without warrants------ 102 102}4| 14,000) 9414 Feb |nl0z% Nov Mage & Bank of Chile 69 1931| 9744) 97% 97%) 16,000} #3 June) ¥9 Ma 
#ippon Elee Pow 648.1953 91% 91 6,000} 91 Novinl05 May | MtgeBkof Denmark5s1972| 955%) 9554 95%| 7,000) 95 Oct; 99% Apr 
North Ind Pub Serv 5s 1966 100% 100%} 11,000} 99 Aug] 104 Mar | Mtge Bk of Jugosiav 7a '57|--.-.-- 80% 81 2,000} £0 Dec} 90 
Nor States Pow 644 % Pree 103 103%} 6,000} 101 June} 105% Jan 

Conv 6348... -.--.. 1933 1 136%| 4,000) 119 Jan} 145 ##May | Netherlands 6s__..... oo —— 105 105 5,000} 104% Sept) 108% Feb 
Ohio Power 56 ser B_.10562 100% 100%) 25,000} 99 June} 103% May | Parana(State of)Braz7e’6s| 934%) 91% 93%) 22,000) 924 Oct) 9834 Mar 

44s series D_..__- 9334] 15,000) 91% June] 97345 Ap? | Prussia (Free State) 6449'51| 95%) 94 96 14,000} 94 Dec} 98% Mar 

Extl 66 (of 27) Oct 15°52) 9034) 8934 9034|103,000) 88 Dec} 29434 May 
Pace Gas & Ei lst 4}48_1957 9744 97%} 18,000) 95% July; 101% Apr] Rio Grande do Sul (State) 
Pacific Invest 56....- 1948 94 95 11,000 105 May Brasil 78 (of '27).. 1967|.-.-.-- 94% 96 11,000} 94 Dec| 100% ADP 
Pacific Western Oil 6 4s 43 98% 98%|166,000) 98 Dec} 10144 Nov | R Governmenst— 
Pean-Ohio Edison 62 1950 otee etfe._........1919} 138}4| 12% 14%) 62,000} i2% Oct) 18 #=Mar 

Without warrants_-____- 10134 102 | 20,000) 9934 Jume! 10444 May; 5%%s_-___.____-_._ 10811.....<« 12% 13%) 66,000} 10 Dec} 17% Mar 
Penn Pow & Light 58 B '52 100% 101 5,000} 1 Aug! 104% May Catiticates ee | 13 13%| 5,000} 12% Oct) 17% Mar 

lst & ref 58 ser D_.1953 102 102 6,000} 100% July! 107 May 
Philadelphia Elec 5s . .1960 103% 103%| 2,000} 102 Oct) 10444 Mar } Saar Basin 7s_______- a 99 100%) 7,000) 99 Dec} 1024 May 
folla Kles Pow 5 %s8__197z 104% 105%} 27,000} 103% Aug} 107 Jan | Santa Fe (City) Argentine 
Phila Rapid Tran 6s._.1962 10144 102%} 6,000) 1 Dec} 105 Jan Republic ext! 7s_...1945) 94 93 94 3,000} 92% Dec| 994% May 
titteburg Steel 6s... 1¥45 10234 1025%| 8,000} 100 June} 103}4 Sept | Santiago (Chile) 78...1049| 9744) 9734 9834] 11,000} 9744 Dec| 101% Apr 
Potomac Edison 5e_-__1956 96% 97%| 10,000} 97% Dec] 102% Mar | Silesia (Prov) 7s_____. 1958| 84%) 84% 85%! 13,000} 83 Dec| 89% June 
Potrero Sugar 7s_ Nov 15'47 2 72 1,000} 74% Oct} 98% Jan | Switzerland Govt 63<8 1929/_.-.-- 100% 100% 1,000] 100 Junels103 Aug 
Power Corp of N Y 54s 47 98% 98%} 1,000 % Oct} 101 Jan 
Procter & Gamble 41481947 7 97 1,000} 95% Aug] 100% Mar * No par value. 3 Correction. m Listed on the Stock Exchange this week, where 

additional transactions will be found. n Sold under the rule. oSold for cash. 
Queensboro G & E 5s '52 102% 103%} 16,000) 100% Aug} 107 Apr | s Option sales. t Ex-righta and bonus. w When issued. +s Ex-dividend. y Ex- 
Ref 4%s.-..Mar 1 1958 98 3,000 Nov; 101 Apr | rights. 8s Ex-stock dividend. 
Rem Arms 5% % notes1930 98 9844} 10,000} 953 Jan) 99% Apr Cash sales as follows: (14) Hart-Parr Co. “righta’’ Oct. 25, 400 at 12. 
Richfield O115 % % notes'31 102 102%| 27,000} 99% Aug! 106% Nov Opttcn sales made as follows: a Middle West Util. prior lieu stk. Mar. 6 at 12 

_ era 1941 125 125 7,000} 98 Feb, 155 June | A.G. Spalding & Bro., com., Jan. 14at 120; g Associxted Gas & Elec.. Jan. 14 at 47, 
Rochester Cent Pow 581953 86% 88% 864% Dee; 91 Sept A Sierra Pacific Electric Co., Jan. 6 at 92; w Mt. State Power. Jan. 13, 101%, 
Ryerson (Jos T) & Sons Inc (1) Palmolive Pet., Feb. 28 at 85. “ 

15 yref deb 5s___-_- 1943 96 96 5,000; 96 Nov 96 #£=Nov “Under the rule’’ sales were made as follows: 

> Belgian National Railway. preference Jan. 20 at 1734; Eitingon Schild Co. 
St Louis Ceke & Gas 68 '47 90% 92 27,000} 9034 Dec| 96% May | 6s, Jan. 13 at 9844; / Goodyear Tire & Rubber of Calif. 54s, Jan. 4 at 101%. 
San Ant Pub Ser 58. ..1955 96 9634| 18,000} 9414 Aug] 100% Mar] &£U.8. Rubber 64% notes 1940 at 108; r J. J. Newberry, pref. Jan. 25 at 107%; 
Schulte R E 6s_.-.---- 1935 ¢ Standard Publishing class A Jan. 25 at 4; ~ $1,000 United Oli Prod. 88 1931, 

Without warrants ----- 92 92%%| 18,000} 88% Mar) 95 Sept | Feb.2at$81. Potrero Sug. 7s, 1967, Feb. 17 at 98; w American Meter Co. Feb. 29 
Scripps (E W) 54s-.-.1943 92% 93 25,000} 92 Sept; 100 Apr | at 126. (3) Ohio River Edison 5s, 1951, Feb. 27 at 103. (4) Nat. Pub. Sur. war.. 
servel Inc (new co) 58.1945 79344 86%'128,000} 60% Mar) 86% Dec] Apr. 24 at sar (6) Mtg. Bk. of Bogota 7s, 1947. Apr. 20 at 96— Inland Steel 
Shawinigan W & P 4s '67 94% 9444} 21,000} vs% Aug} 98 Mar | 448, May 4, at $5,000 at 98%. (8) Cities Service pref., May 23 at 108%. 
Shawsheen Mills 7s___1931 7 97 1,000} 95 Oct] 101% Apr | (9) German Con. Mines 7s, 1947: May 23, $1,000 at 10144. (lv) Trumbull Stee} 
Sloss Sheffield S & I 6s ’29 98% 100 9,000} 99% July| 102% Jan | pref., July 19, 100 at 12245. (11) Midwest Gas 7s, 1936, July 23, $4.000 at 107%; 
dnider Pack 6% notes. 1932 94 9534) 16,000} 93% Dec] 131% May | (13) 1,000 Pittsburgh Steel 6s, 1948, Aug. 24 at 10334; (15) Alabama Power 5s, 1956, 
Solvay-Am Invest 5s8__1942 97% 98 14,000} 95% June} 100 Mar | Nov. 14 $1,000 at 108 
Southeast P & L 68__.2025 
sou Sau eer sil 108%] 1c 14/08 196 Tas) aes 

tgon 58_-.195 4 x i July pr " 

Gen & refunding 5s_1944 a 45) 102% Be 100% Aug] 104% Apr CURRENT NOTICES 
peed eae P em Rong ange +t = 22,000 H+ — 9034 yd —F.P. Ristine & Company, members of the New York and Philadelphia 
Southern Pub Ser 6s-_-_ 1943 95% 95% is'ee 90 Dec| 97% Mar | Stock Exchanges, have issued a circular on the South Porto Rico Sugar Co. 
Southwest G & E 5s__1957 95 96 5 v5 July} 100% Apr in > by ’ 3 zr 
@’west Pow & Lt. 68.2022 105 107 7,000] 10254 Aug| 112% May F. L. Carlisle & Co., Inc., 15 Broad 8t., New Fork, aumounte the 
Staley (A E) Mig 6s8..1942 97% 938%} 6,000 Oct] 101% Ma | election of Homer A. Vilas, formerly of Vilas & Hickey, as Vice-President. 
Stand Invest 5s----_- 1937 126 6126 1,000) 10834 Jan) 145 May —Carstairs & Co., members New York Stock Exchange, 1419 Walnut 
pop RL he 7 2 ee a ee St. Philadelphia, have admitted John H. Whelen, Jr.,to general partnership, 

oor p Ag a oan oe a poyte: sf Sept ooh Mey —Dominick & Dominick announce that Bernon Sheldon Prentice who for 

8 1946 out warr'te. 4 , Dec 7 ® venre wea irr as iz a 
Strauss (Nathan) 68_. 1938 117 121 18,000] 118 Dec| 141 Nov 15 years has been a general partner in the firm, has become a spec ~ ripriages 
Sun Maid Raisin 6 48.1942 78% 79%| 22,000; 75 July} 98 Jan —William H. English, Jr., has been admitted into partnership in W. R. 
-— nn ae ee ed + oe ane 100 July ss Fad Craig & Co., cotton merchants and brokers, 60 Beaver Street, New York. 
’ y v 
saasinns . . * " " we ae —Hyman & Co., members of the New York Stock Exchange announce 
Texas Power & Le 5s_.1956 9834 99 | 81,000} 97% July] 103 Ma | that Harry M. Engel has been admitted to the firm as a general partner. 
64s on he it Prion 94 94 2,000} 85 Novi 96 Dee —Neilson, Burrill & Co., members New York Stock Exchange, announce 
Truax-Traer 61348._.1943 102 103% ee 100 104 ~~ the admission of Claude H. Birdsall to general partnership in their firm. 
Ulen & Co. 6358 ----. * 9936 9954) 6. 9734 Febjn 100 —Farr & Co., announce that Goodloe McDowell has become associated 
24, 5 D *? 
phe ney vb oe ae = yo = is wee; 100 —_— a with them as co-manager of the uptown office at 277 Madison Avenue. 
With warrants_-_-....... 118 118 4,000} 101% Jan} 12534 May —Charles K. Cook and C. Charles Latour have been admitted as general 
Without warrants------ 914% 91%] 10,000}; 89% Nov; 100 Avi : 
United Industrial 6 }4s 1941 89% 91 8,000| 89 Dec| 97 Mar | Partners in the New York Stock Exchange firm of Scholle Brothers. 
United Lt & Rys 5 348.1952 9244 94%| 44,000} 9136 Sept; 9936 Jn —W. W. Lanahan & Co., members New York Stock Exchange, Balti- 
6a series A..-..--.- 1952 101% 101%! 8,000) 100% June! 108% Jar 





more, have admitted William C. Stettinius to general partnership. 
















































































106 FINANCIAL CHRONICLE [Vou. 128. 
All bond prices are ‘‘and interest” except where marked ‘‘f”. . 
titities Reliresd Equipments Chain Store Stocks investment Trust Stocks) 
rete mn \sae" = "5.25 $00 Bird G Stores tu 242 roy Allied Intern airmen. f t|*111 is 
merican Gas & Electric..1|*133 (135 Atlantic Coast Line 6s.-.-- . , rocery com..t| * ones ternat _ 
arr g8F0E .ncecncecs 1|*1061, 10714 Equipment 6 8 ------- 4.90) 4.70 7% cam pref(with war) 1 110 |___.|| Amer Bond & Share com.10; 23 | .... 
amer Light & Trac com._100| 218 [220 || Baltimore & Ohio 6s--.--.. 5.25) 5.00|| Bohack (H C) Inc com__-_-t| *75 | 80 || Amer Brit & Cont com---.-.- 2012] 21 
astecensoce 100} 11312|118 Equipment 4s & 5#-.- 4.90) 4.70 7% ist preferred_-_.-_. 105 |108 6% preferred........-.-| 89 | 92 
amer Pow & Light Buff Roch & Pitts equip 6s-| 5.00) 4.80|| Butler (James) com_...___- *9 | 11 || Amer Finan Hold vom A-...| 2612] 2812 
6s 2016........ M4&68! 10712/107 Canatian Pacific 4% & Ge-| 5.10) 4.70 >. eae 100} 45 | 55 Am & For Sh Corp units_...| 81 83 
amer Public Utilcom...100| 50 | 65 ||Central RR of N J 68----- 5.25) &.00|| City Radio Stores. ._..-._- 27 | 29 COMME 4. once en ensow ae 33 | 36 
7% prior preferred....100| 90 | 95 ||Chesapeake & Ohio 6s--- 5.25] 5.00|| Consol Ret Sts, 8% pf with 5% conv debs_.----- 1938] 97 | 98 
96 Equipment 6 s--.--.- -- 5.00) 4.80 WER i cinditinoccn 100) 188 jaune er m ..| 7414) 761, 
Equipment 66 -------- 4.90) 4.70|| Diamond Shoe, com. -.--.--- 37 | 41 6% preferred......--.-- 4 47% 
Chicago & North West 62 5.30} 5.00 2, er REE 104 |107 7% preterred.......-.-- 4919] 521g 
Equipment 6 4s. --.---- 5.00; 4.80|| Fan Farmer Candy Sh pret t *28 | 30 Lapiiccsascctaneanane: Sree 
Chie RI & Pac 4s & Sa- 4.90| 4.75|| Fea Bak Shops, com._...__ *5 9 Amer > we Sec. units....| 74 76 
Equipment 6s_....--~-- -| 5.30) 5.00 Pret 7% with warr---- io 96 |100 PD tocccaunananeua 31 | 34 
Colorado & Southern 66... 5.40| 5.00|| Feltman & Curme Shoe Va 13 ae 
Delaware & Hudson 68. - - - 5.25) 5.00 7 eS *10 | 20 || Amer Internat Boné & Bh..| 40!2/ 431g 
Erie 440 & be_...--.------ 5.20) 4.90 EE 6 cian consi 75 | 85 drews Secur Inv Co..--.. 4 412 
Equipment 68. ....----~- 5.35) 5.00 on. Atl & Pac Tea vot com_+|*306 (314 Astor Financial class A... -- 47 
Great Northern 68.....-.-- §.25| 5.00 Db sbhedbabons 115 {117 eae 1l 14 
Equipment 5¢....---- » 4.80| 4.70|' Grant (W T) Rity 7% pf 100) ----| ----|| Atl & Pac Inti Corp__.-_---- *72 74%, 
Hocking veley A bieiaedin 4.90) 4.70|| Hahn Dept Stores_-.------- ..-.|----|| Bankers Financial Trust...| 2712) 30 
Equipment 6s.....-.-- .| §.25| 5.00|| Howorth-Snyder Co, A..--.| 1 1 Bankers Investm’t Amcom.| 14 | 15 
Lilinois Ceptra Saige & Ba. 4.90| 4.70|| Kinnear Stores com - - - - . - - T]* 2220] oo~~ Debenture shares. -- - --- - 914; 10 
Equipment §e-.--.------. 5.20) 5.00 8% preferred......-.- 100] 128 |135 || Basic Industry Shares ----- 812} Og 
Equipment 7s & 6%s.--.| 5.00) 4.80|| Knox Hat, com_.....---- +|*235 |255 || British Type Investors A...| 51 | 52 
Kanawha & Michigan 66...) 5.30) 5.00 $7 cum pref_.........-- z|*106 |111 || Continental Securities Corp.|z109 /|113 
Kansas City Southern 5348-| 5.25) 5.00 CIA partic pref. _.-.--- t| *65 | 70 PRONE... . bocbusicecn 82 | 85 
& Nashville 62...| 5.25) 5.00|| Kobacker Stores com-.--- +| *44 | 45 5s 1942 with warrant....| ----|107 
Equipment 6 4s. -.--.----. 4.95) 4.75 Cum pref7%-.------ 106} 102 {105 Without warrants----- ----|105 
Michigan Central 56 & 6s...| 5.10) 4.75|| Landay Bros_...---.------ 115g} 13% & Forster Insuran- 
Minn 8t P & 88 M 46 & Se} 5.30) 5.00|/ Lane Bryant Inc com-.--.-_- +] *72 | 80 || shares com............- 97 |100 
Equipment 6s & 7s..-.| 5.50) 5.00 7% cum pref........ 100} 122 /130 | ETRE RE 103 |105 
Missouri Pacific 6s & 6}48..| 5.25) 4.95 Preferred with warr----_- 135 |145 || Diversified Trustee shs--.--- 2453) 25g 
Mobile & Ohio 5s.....--.--. 4.90| 4.70|| Leonard Fitzpatrick & inn dimndi bin atinw a 21%4| 221g 
New York Central 4346 & 5s| 4.85) 4.70|| Muller Stores com--.--- t| *34 | 36 || Eastern Bankers Corp com.| 27 | ---- 
Equipment 6s.....-.-...- 5.25) 5.00 Preferred 8% -...-.---- 100} 118 (124 EE einem auhiiinninames 146 (151 
Equipment 7s-......--- 5.00; 4.80)| Lord & Taylor_....-.-.- 100} 405 /430 || Finan & Indust Ser com....| 1351213712 
Norfolk & Western 44. .- 4.80) 4.70 Zane peered 0%... 008 Dee Sanne nr Ge Sales SEE asa wknint 
Northern Pacific 76...-.-..- 4.90) 4.75|| * Second pref, 8% -.-..- i fs  _ i renee oomel amps 
Pacific Fruit Express 78... 5.00) 4.85|| McLellan Stores com...-.- +} #49 | 52 viet Fed Fed Foreiga 1 Inv Trust; 92 | 96 
vania RR eg Se ... 4.90; 4.70 6% preferred......-.-. ee: 100 |103 Trust Shares._.....- 2llg 22% 
Pitteb & Lake Erie 6}48.-..| 5.05) 4.80)| Melville Shoe Corp com ..t| *60 | 69 || Foundation Sec com------- 1012, 111g 
Reading Co 4348 & 5e----. 4.90) 4.70)| 1st pref 6% with warr- i00 *105 |110 || Geni Am Inv 5s with warr| 14912 --.. 
St Louis & 4.90' 4.75 Wi a el windciceieadl *3 |_..-.|| General common..| 24 | 29 
Air Line 5s & 6s} 5.75 5.25) Mercantile Stores......-- iio ai. shone LE Ee 78l2g, -.-. 
Sou’ Co 4%s...| 4-90| 4.70)| Preferred_.......-.-- 1 120 5 EEE 70 
Equipment 7s--..------ 4.90} 4.80|| Metropolitan Chain Stores.{|* ----| ----|| 6% bonds.............. Le Benne 
Ry 6}68 & 6a.....| 4.85|4.70]| New preferred...---.- 123 |127 || Greenway Corp com...-.-- 2114] 2314 
Equipment 6s--...-..-- 5.30] 5.00|| Miller (1) & Sons com..._-t] *39 | 41 Preferred (w w)_---.---- 5314) 5514 
Toledo & Ohio Central 6s.. | 5.30|5.00|| Preferred 6% -.--- - 92 | 96 || Guardian Investment----_- 22 | ---- 
Union Pacific 76. ....-.-.-- 4°90) 4.75|| Mock Judson & Voekinger pt. 101%g|10212)| Preferred.__.........-.--. aoe 
Murphy (GC) Cocom..._t| *76 | 80 || Incorporated Equities-_- ---- 4212 -... 
Ailis Chal Mfg, 68 May '37-| 10014/100%,|| Aeronautical Securities 8%, cum pref.......- io 104 {109 corporated Investors. - .-- 9012) 93 
Alum Co of Amer, 58 May’52| 1017s 1021, || AeTomarine-Kiemm..---.--- 5} 11 | 12 || Nat Family rStores Ine warr 5 71g ser A 1927...| 26%) 28% 
Amer Rad, deb 448, May’47! 9: 99 ||Aeronautical Industries-- -- i971 18 || Nat Shirt Shops, com... .-- t| *17 | 23 Series C 1927.........-- 2634) 2814 
Am Roll Mill deb 5s, Jan'48} 9614| 97 |;Air Associates......------ 12 | 14 Preferred 8% -..--.-- 100} 83 | 90 Series F 1927_.........-- 2814) 29% 
Anglo-Am Oil 434s, July '29} 99 | 9912||Air Investors. .-...-------. 35 | 37 || Nat Tea 612% pret _-_--- 100} 10312/106 Series H 1927._....----- 233g) 247 
Ana’da Cop M cons 68 Alexander Indus com---.-. 1} 13 | 16 || Nedick’s Inccom_-_.....-- +| *25 | 28 Series B 1928.__...____- 2lig| 2253 
b. 1953) 105%3/10553 8% participating pref....| 96 {100 eisner Brcs Inc com.---- +|*140 |150 || Int Sec Gua of Am com A.| 63%4| 66% 
Batavian Pete 4}4s....1942) 92%) 931, ||American Airports Corp--- 40 | 45 erred 7%... ----- 100} 182 {200 | eee 35%4| 38% 
Bell Tel of Can 5s A.Mar’55/ 10133|102 ||Amer Eagle Aircraft ------- 6 612 es @ J) Cocom.-.-.-- *122 1132 644% preferred... ....-.- 95 |100 
Beth Stl 5% notes June 15’ 9912|100 ” Aircraft Corp . , SR 100} 102 |106 6% preferred. .....-..-. 90 | 94 
Bec 5% notes.June 15 '30) 9812] 9912|| New -.---------------- 20 | 2llg i NY Y Merchandise oom. - -t} *35 | 37 || Invest Co of Am com.-.... 43 | 47 
Bec 5% notes.June 15°31) 9812) 9912 Cessna Aircra?t new com - 18 { 20 First pref 7% -.-..----- 102 |105 7% preferred.........-- 96 |102 
Bec 5% notes.June 15°32) 9812) 9912|| Preferred....-.-----.--- 100 |110 ‘| Penney (J C) cee Sian sank Series A units_.......-.- ee Pee 
Com’] Invest Tr 58.May '29| 9812) 9912 Claude Neon Lights. .-..-- 410 6% cum cl A pref....100] ----|----|| Investment Trust of N Y..| 12% 12% 
5% notes...... May 19 9612] 9712 New w wW......-.-------- 4112) 4212|| Peoples Drug Stores com_-.t| *88 Invest Trust Associates....| 44 | 49 
, deb 5}8.Oct 1937) 9812] 99 ||Consol Instrument..f| 1212] 131g 6%% eur pref_._.-_- 125 | -.--|| Joint Investors urigg.....- 121 |126 
Ounard 8S Line 444s Dec’29} 9812] 9912 ||Crescent Aircraft_....----- 12 { 15 || Piggly-Wiggly Corp_----- t| *4712| 5012¢|| Kent ities Corp com..} 113 |115 
Eé El Ill Curtiss Airpl Export---.---- 24 } 25 erred 8% ....---- 100] 10312] __-.}| Prefer:ed..............- 101 |10112 
44% notes....Nov 1930) 9812 99%, ee Airplane Piggly West States A i we t| *27 | 32 usetts Investors... 527g 
Empire Gas & coe. en EY Bh i esdennsdesecesans 130 |135 || Rogers Peet Co com_...100} 125 [140 || Mohawk Invest Corp------ 118 0 
J 1929-30] 9714] 9912 Gurties pa ae 28 | 32 || Sanitary Grocery Co ..----- ee | Investment Trust..| 12 | 13 
Fisk Rub 5s..-Jan 1931) 9114] 92 ||Curtiss Reid wi.....------ 31 | 32 16% preterred SES 100} 175 New England Invest Trust.| 11 | 12 
Gen Mot Ac Corp 5s Mar'29} 9912/100 ||Fairchild Caminez Engine 39 | 50 || SchiffCocom_....-....--- +] *60 | 70 Colony Invest Trcom..| 29 | 33 
5% notes..Mar’ 9812| 9914 || Gates-Day Aircraft--..-.---- 10 | 15 Cum conv pref 7%. --100] 225 | ---- 434% bonds.__.....---. 88 | 92 
5% serial notes..Mar’31| 9712) 9812||Great Lakes Aircraft------ 251g] 2612|| Silver (Isaac) & Bros com.+| *70 | 7 Pacific Inv 32 | 36 
6% serial notes..Mar'32| 9612| 973%, ||Haskelite Mfg-.-..------- 35 7% cum conv pref.--- 118 |122 || Petroleum Industries a. 73 | 75 
6% serial notes..Mar'33| 9614) 971, || Heywood Starter Corp- ---- 71g| 812|| Southern Groc Stores A...t| *34 | 36 Internat Sec Corp..| 54 | 57 
6% serial notes..Mar '34' 9614) 9714 | Aircraft...| 50 | 56 || Southern Stores6 units. --_-. ----| 90 Com B when if & as iss_ 24 | 27 
5% serial notes..Mar'35| 95%| 9714 || Lockheed-Vega,, - - - - - - ---- 76 | 80 || Spald (A G) & Bros, com 100} 285 {300 || 6% preferred------.---. 4234) 45% 
6% serial notes..Mar ‘36! 95%) 971, ||Maddux Air com. .-.-- 11 | 14 |} U0 8 Stores com class A....t| *6 7 || Shawmut Bk Inv Trust....| 3612) 38 
r (BF) Co 5s Jan 15°29] 9912/100 CRs Adtinaeasesweenenn |e pee Com class B.......---- ¢t| *3 5 _ 4 ras 86 | 89 
Gulf Oi] Corp of Pa deb 5s Mahoney-Ryan Aircraft...-| 19 | 22 lst preferred 7%-.-.-- 100} 62 | 64 RGR res 90 | 92 
1937} 101 {10112 || Mohawk Aircraft---..--.--- 10 | 13 Co com....-.--- cf BLE BR “Sawer 1952} 200 | ---- 
be ia ian Feb 1947] 100%4)10112||Mono Aircraft-.-..------- 7 |10 8% cum pref_.._.....10] 107 |110 || Stand Int Secs Corp units..| 47 | 55 
Koppers Gas & Coke deb 5s See 20 | 25 || West Auto Supply com A +} *51 | 55 Investing ---| 38 | 40 
une 1947} 99 | 9912/|Moth Aircraft Corp units --| ----| 22 6%% preferred------ 103 |105 534% preferred w w-.--- 102 105 
Mag Pet 448. Feb 15'29-'35) 9512/100 2 ae 1 15 WwW w__.._-..-- 12612} _.-- 
Mar Oil 5s. notes June 15°30} 9812] 991, || National Air Transport..--| 333 |375 State Bankers Financial____| 21 | 24 
Serial 5% notesJune 15°31 9614) 9714 | Nat Aircraft Mat’ls Corp... 13 | 15 Standard Oll Stecks Amer Investing pf., 176 |180 
Serial 5% notes June 15°32} 9514} 9614 || National Aviation. --.---- t} 59 | 62 UO & Shares class A_...---- rer 
Mass Gas Cos, 548 Jan 1946) 103%4,)104 ||North Amer Aviation....-.. 15 | 1514|| Anglo-Amer Oil vot stock. r= *1514| 1512 CE A Bs cmos nadoossae 14%] 151g 
Pacific Mills 5s...Feb ‘31; 95 | 97 ||Pollak Mfg.-----.--------- 3 6 Nos-voting stock. --_. *151g} 1512]} Class C 1..._..-------- 287] -.-. 
Peoples Gas L & Coke 4s Scenic Airwayfcommon.-.--| 312) 5 || Atlantic Retg com ss 6 6 5. 9 eres 305g] ----. 
1 & 1930] 99 |100 ||Stearman Aircraft com_...*| 58 ({ 65 Preferred. .....--.-- = 11612}1163%4 " i) Teens 2534] 271g 
Proct & Gamb, 444s July '47| 97 | 97%3|| 7% preferred__..--.---- ..--|----]| Borne Scrymser Co___..- *42 7 CU ccanceeaic 1834] ___- 
Shei Stl & Ir 68 Aug ’29) 9934/1001, SE t ea akaewens 185 |200 ae ets... 6712|| U 8S & Brit Internat cl B...| 18 | ---- 
Bwift & Co 5% no Stinson Aircraft class A_...| ..-.]---- ~-25|*140 [145 rs “"} o> Sea 39 | 43 
Oct 15 1932) 99%,)1001, eae 18 Peer eter Oll v te_..-- 10} *1912] 193, i eet ciaanced 80 | 82 
Tidew Pow Ist 5s..Aug '29| 9812] 9912 ||Swallow Airplane------.-_-- 12 | 14 }| Cumberland Pipe Line..100} 63 0 ||0 S & Foreign Sec com___-| 6112) 6312 
On N J RR & Can 4s Sept’29} 9812] 991, ||Travel Air Mfg New ------ 59 | 62 || Bureka Pipe LineCo....100) 66 | 68 || Preferred..........----- 9312) 96 
UO 88m & Ref 5s..Nov'35) 103 [10312 ||U S Air Transport__.-...-- 1214) 1414 Signal Oil com _._ 100 512} 612 
Wise Cent 58...... Jan '30) 96 | 97 ||United Aircraft w i_------- 89 | 91 Preferred old_..----- 80 | 85 Sugar Stecks 
Universal A‘rcraft units....| 16 | 17 erred new ._.....- 80 | 85 Gugar.........- G0} *... 3 
Warner Aircraft Engine_...| 98 |103 || Humble Oil & Refining. . 35 *1001g/101 Sugar......--- 10€}*119 {121 
Tebacce Stecks Par Western Air Express--.---- 500 | --..-|| Dlinois Pipe Line.--.-.--- p+ +¥ x Federal Sugar Ref com. _ 100 2s 4 
Emperial O88... cccocenoe 4) 99 || Preferred.........-.. 
American Cigar com....100) 135 [145 Water Bends. Indiana Pipe Line Co....60| 83 87 Godchaux Sugars, Ino... -- 4] *30 | 33 
Dba menenons 109 | ___. ||Arkan Wat lst 5s8"56A.A&0| 94 | 96 || International Petroleum__.t) *55 | 551, EES. - 82 | 86 
— Tobac ord. . = *30 | 3012 ||Birm WW ist 5}4sA'54.A40) 102 |104 National Transit Co..12.50| *225s| 23 a ~4 he Corp com_..‘| *40 | 42 
Scwcacccoccesce *30 | 30% lst M 56 1954serB..J&D) 06 __.|| New York Transit Co...100} 71 | 72 Tw ae 88 | 92 
. TobomiGB& ized *31 3214 ||City W(Chatt)5}4s"54AJ&2D)} 100 103 Northern Pipe Line Co_.100} 6112] 63 notieenl oe Sugar Ref new . — 46 4612 
{nt Cigar Machinery new100} 102 /|108 lst M 5e 1954.___-- C2 pee! 06 “gl |) [line eee *723g| 73 || New Niquero Sugar... -- 30 | 45 
Jehnson Tin Foll & Met.100) 60 | 70 ow of New Castle Water Penn Mex Fuel Co.-.-.--- 25) *37 | 40 vannah Sugar com.._... 1*120 1125 
Union Tebacco Ce com..| 20 | 21 198i... J&D 94 | ___.|| Prairie Oli & Gas_.....-- *6312| 6334 eee 10€} 115 |117 
Olass A _ -| 69 | 71 Ctinton WwW ist 5e°39_F&A; 94 | -.-.-|| Prairie Pipe Line.....-.- 100} 270 74 Sugsr B states Oriente pf.100;} 24 | 27 
Young (J 8) Co com _--100| 110 |113 ||Com*w’th Wat lst 5%e8A'47| 97 | _.-- Se a a a aa ye 5512] 55%4|| Vertiemtes Sugar pf-_.-_.. 100} 55 | 60 
eee 100) 104 | ____ ||Connelisy W "80A&01| 95 | __.-|| Solar Refining_....-.-- 217 |230 Kubber Stocks 
E st L ? Int Wat 56°42.J&3| 94 | -.-.--|| Southern Pipe Line = *14 15 (Cleveland Quotations) 
lst M 68 1942_._..- J&3\| 100 |102 — Pena Of]..........-- 25) *69 | 6912|) Aetna Rubber common-.-..-.t| *2412) 25 
indus. & Miscellaneous Huntington ist 6s hewn 100 |102 Falls Rubber com. x 
| aii ian aia sanliotargs 1954) 95 | _.-- Sontewest Pa Pipe Lines.100 Preferred 
American Hardware. .... 25| *71 | 73 Mid States WW 62°36 M&M 100 | __--|| Standard Oil (California) __t 
Babcock & Wilcox.....-. 100) 123 |128 Monm Con W ist5s"56AJ&42D) 94 
Bligs (EZ W) Co.........-- -- |84914)}|Monm Val Wt 5348 50_J&J| 98 | 9912 
MEIOB cn cccecese 106 |108 ||Muncie WW 5e Oct2’°39AO01) 94 | _.__ 
Chiids Company pref...100) -__-.-.| _... |)8tJoseph Water 581941A40| 94 | ___. 
Hercules Powder. .....- = 122 |125 Shenango ValWat 5e°56A4O0|} 94 | _..- 
Preferred -......--.- 112 So Pitts Wat lst 56 1960 3&3} 95 | _._. 
Internat Silver 7% oref. 100 210 220 lst M 6s 1955...... F&A) 96 | -.-. 
ps Dodge Corp.....100) *38 | 40 Ter H W W 68°49 A_.3J&D/ 100 |103 
Royal Baking Pow ---t| 102 |105 lst M 68 1956 serB_.F&D| 95 | ..-- 
I a ane > ws enihansns 00} 610 (630 Wichita Wat ist 66°49_M4S8) 100 /|103 
ufacturing...100) *6 6% lst M 68 1956eerB..F&A;} 95 | _..- 
Singer Mfg Ltd_........ Chain Stores 
Am Dep St lst pf! 7%---100|*106 |108 
Berland Storesunt ts------- 112 1116 
* Pershare. t Noparvalue. 0 Basis. 6 Purchaser also pays accrued dividend 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third 


week of December. 


10.20% increase over the same week last year. 


The table covers 10 roads and shows 




















Third Week of December. 1928. 1927. Increase. | Decrease 
Buffalo Rochester & Pittsburgh - - -- 2, $325,181 EE cs wsitein 
Canadian Natiomal.......-------- 5,462,872| 4,676,090} 786,782) _._... 
Canafian Sa 4,579, 4,205,000 374,000);  _..... 
Duluth South Shore & Atlantic. -.--. 80,8. 72,490 ee oe 
ca & Fi 94 baacsestadibosed 27,275 27,000 EO 

i a tnlies inate ae te ait 4,18 4,547 natin 364 

Mobile. & Ohio. ERIE TE yee 317,086 310,041 See? Sais 
Louis Southwestern. -.---.-.----- 446,500 432,806 SE | ddceus 
Scuthern Railway System. -------- 3,899,326) 3,609,294 EER 
Western Maryland.----.--.-.------- 355,778 406,759) ...... 50,981 
. 2 ff a $10,505,782|$14,069,208/$1,487,919| $51,345 
Net increase (10.20%) -.--.--------' = ------!_ ——------ FO}, 








In the following table we show the weekly earnings for 


a@ number of weeks past: 























Currens Previous | Increase or 
Week. Year, Year. ease. % 
$ $ g 

4th week Apr. (12 roads).......---- 17,496,497) 18,058,908} —562,411/ 3.11 
1st week May (12 roads)-.-.-...----- 13,649,210] 14,118,344 —469, 3.33 
2d week May (12 roads).--....-...- 14,191,781) 13,656,727; +535,054| 3.92 
84 week May (12 roads)...--.--.---- 14,458,113) 13,506,067 +9652, 7.04 
4th week May (12 roads)-.----.-.-.--.- 15,007,030} 14,264, +742,987| 5.21 
lst week June (12 roads)..--.-..---- 13,673,411) 13,394,869 +278,542| 2.08 
24 week June (12 roads)...---.----- 14,229, 13,551,112) +678,341) 5.01 
84 week June (11 P ccccccccece 14,138,958) 13,541,992 +596, 3.66 
4th week June (11 roads)....------- 19,250,486] 18,288,339} +962,147| 5.25 
ist week July (12 roads).--...---.- 14,126,722) 13,318,138) +808, 6.07 
2d week July (12 roads)..-.....---- 14,366,775) 13,648,978 +717,797| 5.26 
84 week July (12 roads)...--.---.-- 14,611,038) 14,078,523 +532 ,435| 3.78 
4th week July (12 roads).-.....--.-- . 725,170) 19,038,584) + 1,686,586) 8.84 
lst week Aug (12 roads).--.--.------ 4,966,919) 13,605,103) + 1,361,816/10.00 
24 week Aug (12 roads)..-.--..---- 15°193/246 14,211,656 +981,589| 6.91 
8d week Aug. (12 roads)-.---.------ 15,501,891) 14,278,486] +1.223,405| 8.57 
4th week Aug. (12 roads)-.---------- 22,607,809) 21,421,180] +1,186,629] 5.54 
ist week Sept. (12 roads)--.-------- 14,814,631] 14,510,064 + 304,567) 2.09 
2d week Sept. (12 roads)_.......-.. 15,852,576} 14,614,550) + 1,238,046] 8.28 
8d week Sept. (11 roads)....-...... 16,681,361} 14,445,792) +2,223,567/15.48 
4th week Sept. (12 roads)-......----- 23,120,234) 20,831,363) +2,298,871/10.98 
Ist week Oct. (12 roads)...-....--- 18,628,331) 16,045,279) +2.583.052/16.10 
2d week Oct. (12 roads)........... 19,183,201| 16,492,870) +2,690,331/16.31 
3d week Oct. (11 Pntid¢noneoone 18,436,901] 15,578,335] +2,858,566|18.33 
4th week Oct. (11 roads)......-..--- 27,286,800) 23,795,760| +3,491,040/ 14.66 
Ist week Nov. (12 roads)-..-------- 17,315,911| 15,854,197] +1,461,714| 9.21 
2d week Nov. (12 roads)-.-.-..---.--. 17,765,764) 17,485,732 + 280,032) 1.60 
3d week Nov. (12 roads).-.....---- 17,507,170] 15,790,861] + 1,616,309] 10.86 
4th week Nov. (12 roads)..-.---...- 21,857,099| 20,637,770] +1,219,329| 5.91 
ist week Dec. (10 roads)_...-...--- 15,604,594! 14,246,748] + 1,357,846] 9.53 
2d week Dec. (11 roads).........--. 15.632,344| 14,274,298) + 1,358,046) 9.51 
3d week Dec. (10 roads).........-. 15, 505, 782: 14,069,208| +1,436,574'10.20 

We also give the following comparisons of the monthly 


totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table: 





| Gross Earnings. 
Month. 


Ne Earnings. 





| 1927. | 1926. 


Increase or 





1927. | 


1926. 


Increase or 
Decrease. 





| 


3 
October 582,542,179 





3 
605,982,445 











August - 556.908. 120556,743,013| 





$ $ 
— 23,440, ood 180,919, Yo ous 04.8 283 90113. 364,491 


- edewenay 2 = g pity 05 1/561,153,956 159, 9051125. 957,014'158,501,561}—32,544,547 
Decem ’r 466 a 25, 1820, 708|\—69,294 -705} 90, ‘351, 447 118,520,165 —28, 169,018 
January lees iae 520, 807 486: 723 2, 646-30, 161,749) 93,990,640) 99,549,436) —5,558,796 
455,681,258/468,532,117\—12,850,859|108,120,729|107,579,051, +541,678 

March. .|504,233, “009 530,643, 75826. 410,659|131,840,275|135,874,542| —4,034. 
Aprii- - .|473, — —~ 497, aoe’ ih —24,437,149|110,907 ,453|113,818,315| —2,910,862 
---|509, 395'518,56 —8,823,323 128,780,393 127,940,076 +840,317 
Zune ---|501 76. 771516, 448, Bi—ia, 871, 127,284,367 129,111,754 —1,827,387 
July... --'512,145,231508,811,786| +3,333,445) 137,412,487 125,700,631) + 11,711,856 
+ 165, 107|173.922,684 164,087,125) +9,835,559 


Septem’r 554,440,941'564,421,630 —9,980,689 180,359,111'178,647,7 


+1,711,331 





Note.—Percentage of increase or decrease in ost for above months has been 
1927—Oct., 3.87% dec. Nov., 20. ae Dec., 
flec.; Feb., ‘0. 50% inc.; March. 2.96% dec.: April, 2.56% dec., May, 0.66% ne.; 


Jane, 1.41% dec.; July, 9.32% ine.: Aug., 5.99 


% 


23.76% dec. 


ine. 


1928—Jan., 5.58% 


In the month of Oct. the length of road covered was 238,828 miles in 1927, against 


238,041 miles in 1926; in Nov., 


238,711 miles, against 238,142 miles in 1926; in Dec., 


238,552 miles, against 237,711 miles in 1926; in Jan., 239,476 miles, against 238,608 


milesin 1927; in Feb., 


23 
miles, against 238, 729 miles in 1927; in April, 239,852 miles, 


in 1927; in May, 240,120 
against 239, 


205 miles in 1927. 


,584 miles, against 238,731 miles in 1927; in March, 239,649 


238,904 miles 


against 
miles, against 239,079 miles in 1927; in June, 240, 302 miles, 
066 miles in 1927; in July, 240 ‘433 miles, against 238,906 miles in 1927; 


yy 240,724 miles, against 239,205 miles in 1927; in Sept., 240,693 miles, against 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratlway— —wNet from Railway— ——Net after Tares—— 
1928. 1927. 1928. 1927. 1928. 1927. 
3 $ 3 3 3 $ 

Akron Canton & Youngstown— 

November. 311,016 224,079 118,962 74,711 103,314 67,781 

From Jan 1. 3,263,593 2,935,999 1,199,544 1,044,201 1,042,349 891,123 
Atch Topeka & Santa Fe— 

November - 17,884,377 18,592,239 6,589,360 7,749,271 5,631,870 5,838,890 

From Jan 1.189400013 190541,990 57,678,071 59,525,297 42,791,715 43,071,753 

Gulf Colorado & Santa Fe— 

November - 2,718,147 3,080,881 1,192,859 1,210,049 1,010,501 1,007,921 

From Jan 1.25,494,065 31,643,467 7,195,964 8,568,031 5,999,682 7,260,465 

Panhandle & Santa Fe— 

November - 1,246,985 1,384,163 640,633 550,782 560,623 472,858 

From Jan 1-12,051,042 14,202,411 3,444,173 4,112,506 2,981,237 3,590,179 
Atlanta Birmingham & Coast— 

November. 405,215 423,980 24,039 9,969 9,032 —4,218 

From Jan1. 4,407,252 4,845,810 174,765 278,640 8,817 121,411 , 
Atlanta & West Point— 

November. 256,800 275,693 62,725 77,172 43,590 54,462 

From Jan 1. 2,823,616 2,942,759 657 ,627 731,887 488,226 543,451 
Atlantic City— 

November. 230,844 244,822 def39,260 def24,269 def79,260 def65,146 

From Jan 1. 3,513,359 3,984,139 141,244 348.241 284,262 def659,413 
Atlantic Coast Line— . 

November . 5,943,509 6,355,448 1,579,462 1,044,067 1,027,135 492,185 

From Jan 1.65, 130, 626 73,851,615 13,496,479 14,840,900 8,276,891 9,300,853 





—Gross from Ratlway— —Net from Ratiway— ——Net after Tares— 


1928. 1927. 1928. 1927. 1928. 1927. 
$ $ $ $ & 8 

B & O Chicago Terminal— 

November. 345,074 346,109 103,789 69,847 36,248 10,794 

From Jani. 4,049,312 3,665,567 948,476 718,587 260,517 ,326 
Bangor & Aroostock— 

November. 582,688 576,955 175,377 185,080 127,083 138,063 

From Jan 1. 6,607,502 6,761,470 2,152,631 2,304,070 1,617,553 1,647,074 
Belt Ry of Chicago— 

November. 676,872 637,558 187,379 185,941 107,643 137,836 

From Jan 1. 7,516,689 6,924,077 2,426,903 2,379,227 1,830,813 1,852,031 
Bingham & Garfield— 

November . 42,578 38,454 11,416 8,518 2,920 —507 

From Jani. 438,403 450,640 7,803 78,077 5,072 —2,645 
Brooklyn Eastern Dist Term— 

November. 124,709 123,733 48,051 43,613 40,810 37,731 

From Jan 1. 1,353,496 1,313,865 528,957 474,185 ¥ 399,936 
Buffalo & Susquehanna— 

November. 148,540 119,962 15,803 def6,187 13,803 2,938 

From Jan 1. 1,471,434 1,409,540 131,811 def36,212 109,811 def48,091 
Canadian National— 

Atlantie & St Lawrence— 

November. 208,956 224,405 34,364 —33,427 19,450 —45,926 

From Janl. 2,329,751 2,346,460 —151,718 115,312 —313,712 —24,857 

Chic Det & Can Gr Tr Jct— 

November. 371,536 274,331 233,332 118,604 217,022 108,199 

From Jan1_ 3,685,672 3,544,138 2,199,031 1,707,010 2,073,238 1,592,743 

Det Gr Haven & Milw— 

November. 727,833 535,745 245,866 117,600 241,762 104,665 

From Jan1. 8,652,029 7,612,161 3,282,857 2,701,523 3,194,722 2,557,088 
Canadian Pacific Lines in Maine— 

November. 215,869 195,773 20,464 —55,322 3,464 —T73,322 

From Jan1_ 2,227,671 2,255,558 51,608 —5,854 —108,392 —156,854 
Canadian Pacific Lines in Vermont— 

November. 162,803 52,725 —315 —30,475 —515 —35,625 

From Janl_ 1,869,731 1,758,665 —663,849 60,741 —712,549 8,091 
Central of Georgia— 

November . 2,149,364 2,118,664 585,586 475,141 443,750 348,341 

From Jan 1.23,136,155 25,614,108 5,449,385 6,373,932 4,018,968 4,905,567 
Charleston & W Carolina— 

November - 268,817 274,795 88,487 83,497 70,980 60,962 

From Jan1l_ 3,023,081 3,277,991 731,778 758,753 510,408 537,967 
Chicago & Alton— 

November . 2,277,280 2,261,326 426,641 330,356 320,713 225,002 

From Jan 1.26,153,495 25,955,142 5,530,743 5,398,134 4,367,026 4,234,123 
Chic & East Ill— 

November . 2,191,082 2,123,989 610,088 388,327 459,152 272,682 

From Jan 1.22,759,967 24,608,248 4,858,457 4,740,462 3,431,899 3,468,324 
Chicago & Illinois Midland— 

November . 247,337 223,001 55,981 34,561 47,546 36,353 

From Jan1l_ 2,418,564 1,526,451 481,994 —460,325 400,209 —519,226 
Chicago & Northwestern— 

November -11,593,496 11,676,716 1,978,447 1,933,340 1,201,396 1,346,726 

From Jan 1.140622 504 139345,236 34,204,407 32,187,159 25,661,975 23,304,658 
Chic & Indianap & West— 

November . 1,497,711 1,330,698 387,303 231,994 311,877 207,413 

From Jan 1_16,810,021 17,192,451 4,695,025 4,771,401 3,763,024 3,919,340 
Chicago River & Indiana— 

November. 568,013 577,009 239,060 217,878 oF ae ee 

From Jan1_ 6,295,774 6,299,803 2,522,060 2,249,879  .....  cnnnoe 
Chic Rock Island & Gulf— 

November. 682,532 641,939 319,267 265,853 289,706 238,357 

From Jan 1. 6,290,652 6,590,424 2,286,911 1,919,178 1,999,567 1,642,675 
Chicago R I & Pacific— 

November _11,016,363 10,973,241 2,860,392 3,128,423 2,159,086 2,461,121 

From Jan 1.123331 484 122610,591 32,445,387 31,403,260 25,068,202 24,379,389 
Chic St Paul Minn & Omaha— 

November . 2,222,451 2,128,252 356,014 320,200 247,899 223,751 

From Jan 1.24,881,257 24,664,630 4,066,664 4,784,474 2,795,792 3,534,587 
Clinchfield— 

November. 595,613 630,710 257,107 261,629 167,075 161,430 

From Jan 1. 6,324,398 7,357,141 2,449,171 2,665,612 1,643,708 1,790,268 
Colorado & Southern— 

November . 1,213,008 1,152,524 437 ,666 235,038 344,875 170,807 

From Jan 1_11,242,961 11,960,987 2,782,548 2,191,629 2,016,071 1,482,290 

Ft Worth & Denver City— 

November _ 1,175,816 1,105,932 578,883 405,771 495,887 359,653 

From Jan 1_10,526,815 11,455,140 4,001,593 3,609,080 3,382,057 3,059,054 

Trinity & Brazos Valley— 

November. 309,504 325,505 118,027 141,459 109,650 130,595 

From Jan 1. 2,413,648 2,592,284 503,589 499,756 419,032 415,522 

Wichita Valley— 

November. 198,375 256,144 101,746 171,880 91,199 154,270 

From Jan 1. 1,589,747 1,729,669 711,331 795,880 618,383 692,016 
Columbus & Greenville— 

November. 188,544 183,350 60,265 58,044 52,094 50,181 

From Janl_ 1,648,017 1,724,186 287,479 299,001 252,942 266,655 
Denver & Rio Grande Western— 

November . 3,044,957 3,130,577 1,043,871 981,485 843,796 740,968 

From Jan 1.30,400,741 30,306,833 7,809,345 7,353,070 5,707,153 5,209,227 
Denver & Salt Lake— 

November. 375,870 324,317 182,571 79,056 172,476 72,805 

From Jan 1. 3,652,234 3,683,285 1,315,526 586,838 1,217,398 508,376 
Detroit Terminal— 

November. 191,827 112,454 56,344 —20,117 29,731 —24,153 

From Jan 1. 2,152,346 1,860,709 800,024 528,294 565,047 369,773 
Detroit, Toledo & Ironton— 

November . 1,095,980 581,649 486,653 47,092 403,399 16,729 

From Jan 1. 9,989,545 8,039,954 3,696,385 1,659,171 3,024,673 1,264,433 
Detroit & Toledo Shore L' 

November. 413,721 328,947 204,325 132,001 176,745 102,429 

From Jan 1. 4,447,094 4,388,053 2,249,491 2,177,460 1,905,964 1,848,544 
Duluth & Iron Range— 

November. 348,616 128,658 36,426 —156,111 6,843 —170,469 

From Jan 1. 6,479,393 6,570,889 2,421,807 2,211,634 1,965,072 1,665,523 
Duluth Missabe & Northern— 

November . 1,200,728 270,058 576,003 —180.225 428,336 —260,994 

From Jan 1.17,327,593 15,755,245 10,612,151 8,385,711 8,776,735 6,530,755 
Duluth South Shore & Atlantic— 

Novemper. 377,585 357,725 178,416 64,292 42,416 32,292 

From Jan 1. 4,681,660 4,802,298 [860,473 1,016,227 494,447 676,211 
Duluth Winnipeg & Pacific— 

November. 201,113 207 ,096 39,139 39,997 28,908 29,640 

From Jan 1. 2,374,285 2,340,526 430,365 419,656 309,632 303,512 
Elgin Joliet & Eastern— 

November . 1,952,590 1,739,771 600,290 362,652 466,050 220,447 

From Jan 1.22,750,691 22,579,163 7,354,400 7,006,429 6,011,055 5,822,305 
Erie— 

New Jersey & New York— ' 

November. 130,677 130,082 20,865 3,299 16,901 —1,145 

From Jan 1. 1,451,036 1,463,369 187,501 133,400 144,391 92,957 
Evansville Ind & Terre Haute— 

November. 137,921 164,523 F 15,092 142,623 10,257 38,773 

From Jan 1. 1,598,231 2,364,573 [371,166 791,373 ° 717,367 
Fort Smith & Western— 

November. 144,720 139,573 26,843 18,310 18,798 12,810 

From Jan 1. 1,416,212 1,520,012 234,662 197,943 178,131 139,094 
Galveston Wharf— 

November. 236,564 157,561 123,937 50,959 98,937 24,459 

From Jan 1. 2,061,331 1,815,084 967,623 608,856 707 623 374,356 
Georgia— 

November. 449,182 447,157 82,127 64,879 71,120 54, 11g 

From Jan 1. 4,845 ‘0935, 258,444 817,305 1,002,784 699,989 857, 10) 
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—Gross from 
1928. 
$ 
Georgia & Florida— 
November. 123,195 
From Jan 1. yee 782 
Grand Trunk Weste 
November . 1 695.9 952 
From Jan 1.20, 369,769 
Green & Western— 
Novem - 174,009 
From Jan 1. 1,646,036 1,452,574 
Gulf, Mobile & Northern— 
November. 662,244 623,859 
From Jan 1. 6,925,209 6,694, ‘872 
Gulf & Ship Island— 
November. 254,764 262,290 
From Jan 1. 3,059,224 3,490,103 


Hoe — 
1,897,021 


125,713 
1,737,134 


1,553,634 
19,379,738 


138,132 


king V 
November . 1,631,183 
From Jan 1.19,334,785 19,951,684 
Tikinois Central System— 
November _12,595,637 11,986,151 
From Jan 1 139798,758 143528, 624 
Yazoo & Mississipp Valley— 
November . 2, 579, 118 2,563,863 
From Jan 1.24,470,566 24,860,575 
International Great Northern— 
November . 1,682,167 1,617,910 
From Jan 1.12,275,936 16,932,486 
Kansas City Mexico & Orient— 
November. 233,026 252,988 
From Jan1_ 2,726,204 2,764,211 


Kan City Mex & Orient of Texas— 


November. 484,112 661,218 

From Jan 1. 5,223,607 6,326,492 
Kansas City Southern— 

November . 1,563,775 1,530,535 


From Jan 1.16,959,414 17,589,308 
Texarkana & Fort Smith— 


November. 278,266 248,881 
From Jan 1. 2,657,580 2,756,905 
Kansas Okla & Guif— 
November. 320,679 281,628 
From Jan 1. 2,962,980 2,686,355 
Lake Sup & Ishpeming— 
November. 199,574 128,431 
From Jan 1. 2,460,287 2,271,285 
Lake Terminal— 
November . 92,886 77,098 
From Jan 1. 1,049,842 1,002,148 
Lehigh & Hudson River— 
November. 254,731 273,958 
From Jani. 2,582,391 3,110,208 
Lehigh & New England— 
November. 469,920 480,677 


From Jan 1. 5,003,457 5,442,009 
Los Angeles & Sait Lake— 

November . 2,000,924 1,995,488 

From Jan 1.22,748,890 23,444,567 
Louisiana Ry & Nav Co— 


November. 295,144 299,755 

From Jan 1. 3,138,134 2,993,215 
Louisville & Arkansas— 

November. 343,583 296,771 


From Jan 1. 3,553,712 3,304,073 
Louisiana Ry & Navig Co of Tex— 

November. 100,559 104,419 

From Janl. 962,034 1,025,169 
Louisville & Nashville— 

November .11,199,818 11,166,558 

From Jan 1.124763076 133853,619 
Louisville Henderson & St Louis— 

November. 251,227 296,659 

From Jan 1. 2,978,561 3,816,590 
Maine Central— 

November . 1,527,008 1,654,374 

From Jan 117,783,965 18,664,346 


Midland Valley— 

November. 301,365 339,065 
From Jan 1. 3,437.608 3,667,417 
Minneap St Paul & 8S 


Marie— 
November . 4,520,734 4,334,093 
From Jan 1.46,641,704 45,590,477 


Mississippi Central— 
November - 146,308 133,095 
From Jan1. 1,563,939 1,524,944 
Missouri & No Arkansas— 
November. 142,786 135,296 
From Jan 1. 1,528,036 1,559,006 
Missouri Kansas & Texas— 
November . 5,210,125 °4,931,477 
From Jan 1.51,639,617 51,806,399 
Missouri Pacific— 
November - 11,357,620 10,771,050 
From Jan 1.120722 929 115514,491 
Mobile & Ohio— 
November . 1,538,471 1,428,901 
From Jan 1.15,954,694 16,704,514 


Monongahela Connecting— 
November. 189,614 127,367 
From Jan1l_ 1,957,838 1,785,792 

Nash Chatt & St Louis— 

November . 2,073,623 1,885,477 
From Jan 1.21,534,836 21,187,258 


Nevada Northern— 
November. 114,747 80,558 
From Jan1_ 1,038,440 887,679 
Newburgh & South Shore— 
November . 177,787 163,391 


From Janl-. 1,928,319 1,681,222 
New Orleans Gt Northern— 

November. 270,201 281,394 

From Jan1l_ 2,994,184 3,050,830 


New Orleans Terminal— 
November. 157,559 184,792 
From Jani. 1,545,274 1,798,756 


New Orleans Texas & Mexico— 
November . 233,227 268,879 
From Jan 1. 2,630,887 2,635,263 
Beaumont Sour Lake & Western— 
November. 298,299 259,017 
From Jan 1. 3,052,958 2,809,062 


St Louis Brownsv & Mex— 
November. 609,884 660,261 
From Jan 1. 7,603,297 8,537,573 
New York Central— 

Cincinnati Northern— 
November. 341,516 354,373 
From Jani. 3,737,070 4,308,510 
Cleve Cin Chic & St Louis— 


November - 7,504,570 7,143,396 


1,2 
From Jan 182,473,408 84,547,479 19,672,846 19.745.065 14.877.334 15; 009 206 


8,286 
249,481 


472,218 
5,620,436 
38,999 
412,691 
210,688 
1,934,828 


29,207 
465,779 


791,814 
7,576,379 


2,926,326 
32,719,769 


$21,715 
5,328,544 


396,481 
3,875,796 


41,987 
1,130,952 


229,768 
2,980,431 


494,895 
5,463,327 


150,108 
1,277,557 


129,514 
1,118,640 


88,903 
1,100,945 


5,088 
69,800 


103,463 
888,720 


163,530 
1,338,409 


445,809 
4,602,767 
64,353 
660,453 


142,024 
1,302,225 


24,761 
33,539 


2,368,248 
26,945,927 
33,327 
528,498 


338,361 
3,996,933 


118,798 
1,472,520 


1,487,264 
12,944,451 


44,319 
467,361 


26,948 
135,601 


1,664,480 
16,077,194 


2,960,500 
29,909,466 
426,883 
3,856,267 
22,487 
483,302 


552,739 
5,087,658 


72,829 
570,349 


54,114 
502,308 


106,669 
948,258 


103,247 
667,804 


16,660 
536,105 


122,813 
820,636 


160,729 
2,456,102 


94,311 
1,074,441 


1,752,929 


6,317 
335,477 


371,006 
5,326,894 


38,954 
303,789 


173,264 
1,831,779 


—2,949 
95,749 


431,305 
7,364,248 


1,965,915 
34,492,782 23 


498,859 
4,064,478 


254,475 
3,298,236 


—98,558 
—40,526 


41,150 
1,291,960 


419,186 
5,759,982 


100,430 
1,063,040 


99,901 
613,167 


23,645 
1,010,000 


def15,923 
def38,122 


87,651 
1,040,115 


174,716 
1,720,393 


442,938 
4,666,112 


70,712 
487,530 


92,700 
817,365 


25,790 
01,505 


2,172,218 
30,935,103 


70,700 
1,090,723 
307,918 
3,914,491 
149,619 
1,491,864 


1,311,843 
12,798,427 


36,889 
408,611 
207 
137,078 


1,600,790 
15,633,431 


2,546,462 
24,686,970 


330,665 
4,117,669 
20,094 
421,009 


329,121 
4,404,169 


43,079 
461,138 


39,606 
339,654 


82,349 
915,249 


82,405 
756,488 


70,466 
105,803 


57,457 
667,307 


59,092 
2,549,925 
101,889 
1,381,943 


1,511,344 


1928. 1927. 

$ $ 
—1,217 3,184 
151,582 248,241 
374,757 286,692 
4,633,188 4,397,867 
28,999 28,954 
314,470 213,788 
177.151 137,181 
1,595,064 1,404,983 
—8,715 -—31,754 
149,718 —176,481 
650,594 275,517 
6,201,421 5,954,612 
2,086,678 1,338,264 
23,343,548 25,131,832 
642,034 418,715 
3,482,259 2,229,404 
350,142 213,230 
3,401,710 2,836,131 
37,972 —104,775 
1,062,952 —88,617 
222,433 34,119 
2,809,802 1,213,422 
439,768 313,692 
4,394,187 4,541,573 
137,947 105,342 
1,143,216 917,804 
119,588 90,137 
1,002,298 507,846 
69,034 11,259 
843,960 750,091 
657 def30,423 
17,718 def95,355 
81,976 69,764 
717,230 848,573 
142,651 149,946 
1,158,046 1,475,678 
289,808 309,661 
3,058,866 3,163,631 
46,086 48,712 
423,756 242,217 
98,014 59,698 
945,483 520,294 
20,719 21,711 
def11,434 56,703 
1,700,612 1,519,091 
19,928,815 23,042,173 
25,263 50,111 
392,066 849,156 
225,306 193,201 
2,776,476 2,658,650 
106,267 132,817 
1,310,312 1,286,224 
1,230,761 1,039,242 
10,188,683 9,982,742 
29,330 28,241 
361,203 310,006 
24,449 def2,143 

106,960 110, 
1,420,498 1,312,210 
13,206,443 12,728,126 

2,318,439 2,139,065 

24,625,383 20, 106,717 
320,651 233,405 
2,870,025 3,117,780 
14,459 14,026 
388,820 326,875 
447,509 234,010 
4,139,487 3,510,010 
57,753 17,534 
433,998 334,570 
34,335 26,344 
308,058 200,949 
80,824 65,249 
750,872 729,588 
94,240 73,401 
549,682 635,393 
—3,423 50,648 
305,992 —195,245 
117,227 53,737 

758,579 . 
131,459 23,884 
2,227,902 2,166,010 
69,338 74,101 
816,394 1,086,233 


287 435 


3,067 





ie a —Na 
lsat. Fae m2 io28 


Indiana Harbor Bett 

November . 1,064,958 941,939 460,247 

From Jan 1_11,706,777 10,527,444 4,383,036 

fone Contre 
November . 7,537,450 6,787,944 2,333,286 

From Jan 1_86,006,595 83,091, 161 28,084,158 


Pittsburgh & Lake Erie— 

November . 2,775,279 2,294,087 476,029 

From Jan 128,882,919 29,711,494 5,150,032 
New York Connecting 

November _ 265" 595 293,213 188,922 

From Jani. 2,607,341 2,802,266 1,704,345 
Norfolk & Western— 

November . 9,871,301 8,450,415 4,249,819 

From Jan 1_97,638,443 103146,721 36,574,130 


Northwestern Pacific— 
November. 424,933 455,506 def64,580 
From Jan 1. 5,967,565 6,182,321 722,839 
Pennsylvania— 
November - 98,553 117,528 —6,417 
From Jan1. 1,253,411 1,369,689 —-241,049 
Long Island— 
November . 3,194,283 3,182,436 895,083 


From Jan 137,404,155 37,778,268 11,377,083 


Monongahela— 

November. 641,967 573,727 322,059 
From Jan 1. 6,615.086 7,179,272 3,112,300 
West Jersey & Seashore— 

November. 692,787 752,679 103,156 


From Jan 1_ 9,797,044 10,953,211 2,294,263 
Peoria & Pekin Union— 


November. 154,623 154,767 25,102 

From Jan1_ 1,761,272 1,697,504 512,407 
Pere Marquette— 

November . 3,973,462 3,524,336 1,451,539 


From Jan 1_42,394,629 41,677,564 13,753,953 


Perkiomen— 

November. 116,108 107,011 36,481 

From Jani. 1,185,034 1,180,969 397,909 
Pittsburgh & Sha wmut— 

November. 141,276 172,593 30,373 

From Jan1_ 1,7 27,059 1,715,965 524,118 
Pittsburgh Shawmut & Northern— 

November. 157,033 158,608 44.798 

From Jan1l. 1,763,552 1,702,247 405,354 
Port Reading— 

November. 214,805 190,869 113,425 

From Jan1. 2,142,660 2,253,769 1,005,794 
Pullman— 

November —- 5,750,752 5,915,284 445,703 


From Jan 1_74,317,392 74,540,753 13,190,369 
Quincy Omaha & Kansas City— 


November - 55,941 61,523 —5,794 

From Janl. 674,629 745,484 —107,773 
Richm Frederick & Potomac— 

November 857.080 835,664 266,262 


From Jan 1_10,031,617 10,595,381 2,823,374 
Rutland— 

November. 473,642 293,823 67,416 

From Jan1_ 6,145,455 5,637,002 1,193,842 
St. ouls-San Franc sco— 

November - 6.893.871 6,794,493 2,095,288 

Fron: Jan 1_75.538,712 78,581,447 23,100,224 

St Louis San Fran of Tex— 


November. 219,512 181,388 81,058 
From Jan 1. 1,770,445 1,815,410 377,202 
Fort Worth & Rio Grande— 

November. 159,779 128,823 85,742 
From Jani. 1,197,067 1,182,219 109,420 


St. Louis Southwestern— 
November . 1,504,551 1,432,038 564,629 
From Jan 1.16.544,738 15,462,397 5,991,029 
St Louis Southwestern of Texas— 


November. 638,297 650,704 —31,375 

From Jan 1. 6,979,189 6,796,771 —209,918 
San Antonio Uvalde & Gulf—— 

November. 131,504 142,102 9,147 

From Jan1_ 2,008,609 1,784,404 560,256 
San Diego & Arizona— 

November. 103,659 79,797 27,058 

From Jan1_ 1,127,398 1,263,939 272,957 
Southern Pacific Co— 


November -.17,839,872 16,892,834 5,331,436 

From Jan 1.202195 250 198,631838 63,185,967 

Texas & New Orleans— 

November - 6,280,156 6,228,009 1,627,332 

From Jan 1.64,421,055 65,759,255 13,986,211 
So. Pacific 8. S. Lines— 


November. 964,780 1,018,505 54,833 

From Jan 1_10,340,401 11,185,153 784,123 
Spokane International— 

November - 90.066 101,204 30,582 

From Jan1_ 1,108,355 1,146,184 362,192 
Spokane Portland & Seattle— 

November - 822,489 790,693 315,395 


From Jan1_ 8.603.476 
Staten ts] Rap Transit— 


8,251,713 3,235,405 


November. 259 344 267 933 98,402 

From Jan1_ 2,885,228 3,037,624 946,664 
Tennessee Central— 

November. 271,676 255,023 56,145 

From Jan1_ 3,006,650 3,039,032 650,941 
Terminal Ry Ass'n of St Louis— 

November. 962,490 1,033,872 253,509 


From Jan 1-11,856,920 12,188,500 3,658,948 
Texas Mexican— 


November - 90,118 76,029 8,788 

From Jan 1. 1,156,112 1,208,606 279,507 
Tolede Peoria & Western— 

November. 189,176 142,661 56,659 

From Jan1_ 2,002,562 1,630,742 486,425 
Toledo Termina!— 

November. 134,609 116,930 55,571 

From Jani. 1,377,160 1,420,906 526,392 
Ulster & Delaware— 

November . 76,927 8,177 4,321 

From Jan 1. 1,115,924 1 ona 953 184,562 


Union Pacific— 

November .10,722,334 10.158,552 4,344,771 
From Jan 1 112741,603 104407,347 41,035,082 
Oregon Short Line— 

November . 3,517,083 3,424,203 1,462,228 
From Jan 1.35,698,472 33,091,124 12,063,659 
Oregon Wash RR & Navig Co— 

November . 2,492,492 2,681,848 699,702 
From Jan 1.27,421,801 26,812,088 5,757,855 


Union Pacific— 
St Joseph & Grand Island— 
November . 330,794 321,889 118,475 
From Jan “e 9,778,673 3,226,583 1,175,090 


186,895 
2,718,856 
2,025,948 

25,639,840 


199,892 
5,342,856 


193,346 
1,742,439 


2,633,589 
38,371,951 


13,815 
1,282,749 


—2,036 
—60,539 


713,535 
10,046,057 


252,564 
3,578,861 


30,057 
1,879,090 


39,513 
444,212 


766 ,865 
12,384,032 


44,677 
460,521 


46,278 
345,258 


27,303 
298,075 


96,642 
1,012,044 


313,774 
14,262,959 


—19,522 
—80,733 


182,011 
2,830,784 


—343,830 
583,967 


2,083,971 
24,053,747 


52,387 
300,906 


14,859 
def26,495 


506,832 
4,999,135 


85,296 
286,953 


17,190 
433,430 


7,125 
342,321 


4,715,437 
60,831,828 
1,659,333 
12,085,575 

77,892 
1,193,082 


34,358 
377,410 


376,723 
3,314,214 


88.846 
966 ,002 


38,341 
567,947 


271,282 
3,788,462 


def14,597 
144,478 


14,163 
175,321 


29,975 
392,681 


8,179 
91,394 


3,971,411 
37,088,968 


1,478,028 
10,489,974 


948,428 
6,307,402 


132,194 
837,163 


[Vou. 128. 
Tazes— 

\. 1927. 

z $ 

395,040 157,690 
3,670,017 2,218,819 
1,837,141 1,485,142 
22,222,415 19,867,140 
297,478 65,748 
334,246 3,481,255 
149,222 157,346 
1,265,134 1, 439 
3,549,526 1,832,455 
28,167,073 8,858,681 
def102,877 54,402 
287,639 $833,905 
—6,417 —2,036 
—290,908 —109,805 
734,974 573,595 
8,817,408 7,640,793 
293,664 231,930 
3,851,760 3,251,268 
103,136 30,057 
1,293,252 996,698 
—4,007 8,013 
302,530 224,138 
1,189,666 531,233 
11,29,2790 10,063,797 
28.261 36,951 
350,631 400,469 
30.230 45,022 
510,277 332,100 
41,820 24,319 
371,769 265,007 
99,507 76,845 
848,799 831,427 
394,090 81,147 
9,898,464 10,293,795 
—10,630 —25,357 
—161,144 —145,173 
211,010 147,753 
2,254,439 2,232,283 
42,989 —310,832 
881,102 339,798 
1,600.517 1,779,184 
18,377,206 1,955,665 
77,850 49,153 
339,784 265,094 
81 .633 10,740 
63,903 de°71,481 
498,850 393 ,634 
5,204,449 4,240,083 
—59,132 51,151 
—516,501 —16,490 
5,302 13,674 
518,171 393,557 
21,163 5,456 
209,508 263,448 
3,888,149 3.555,749 
46,858,586 44,587,327 
1,273,544 1,366,924 
10,217 959 8,600,441 
47,137 74,823 
740,627 1,133,144 
25,703 28,739 
302,261 317,855 
224,464 292,435 
2,278,675 2,413,454 
88.402 72:346 
737,956 758,088 
49,301 31,350 
573,907 505,698 
152,539 189,731 
2,574,517 2,729,621 
3,775 def19,614 
224,287 80,693 
50.376 14,069 
433,491 155,104 
39,396 11,677 
339 848 186,139 
—1,435 2,429 

121,159 ’ 
3,591,637 3,147,250 
33,337,944 29,285,677 
1,131,035 1,120,856 
8,986,551 7,509,284 
521,408 726,470 
3,688,905 4,142,932 
96,635 105,083 
1,945,072 635,609 
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“Tease” oar, ead —- 


mses agen —. 


—88,303 
989,425 


81,636 
488,207 


607,371 
8,218,308 


965,291 
11,851,595 
48,291 
1,816,981 
45,649 
509,939 


35,827 
314,231 


1928. 1928. 
3 3 

Union 

November. 859,961 645,505 191,199 —79,553 156,199 

From Jan 1. 8,436,490 9,212,845 2,307,321 1,211,812 1,925,802 
Utah— 

November. 191,293 183,889 87,717 89,955 76,885 

From Jan 1. 1,559,197 1,584,822 461,639 585,179 373,229 

- 1,637,939 1,584,873 853,197 707,371 678,172 

From Jan 1.17,028,786 20,629,761 7,594,873 9,767,721 5,913,584 
Wi 

November . 5,864,705 5,242,069 1,538,509 1,182,782 1,298,744 

From Jan 1.64,858,528 62,029,429 16,415,597 14,650,976 13,682,370 
Western hampae 

November . 1,508,802 1,217,712 458,921 173,392 363,418 

From Jan 1_16.219.937 15 ,365,268 3,067,422 3,198,440 2,021,307 
Western Ry of Alabama— 

November. 266,262 271,938 33,813 61,919 15,034 

From Jani. 2.973.801 2,916, ‘609 133 682,357 565,103 
Wichita Falls & 

November . 28.996 109,833 66,178 39,881 61,205 

From Jan 1. 1,020,683 973,105 359,318 350,036 303,723 

Electric Railway and Other Public Utility Net 


Eernings.—The following 


table gives the returns of 


ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


New York — Street — 


Toss Fized Na Corp. 
Compantes. sey Ber ~~ ue. — Income, 
$ 
Brooklyn City Sept '28 927,135 136,930 41,899 95,031 
"27 948,850 151,837 44,063 107,774 
9 mos ended Sept 30°28 8,617,859 242,777 334,599 818,174 
°27 8,630,981 1,138,544 416,490 712,054 
Brooklyn Heights (Rec) Sept ‘28 1,559 8,262 58,009 —49,746 
"37 1,560 7,503 58,009 —850, 
9 mos ended Sept 30 '28 14,034 70,735 522,081 —451,345 
°27 14,085 72,799 522.411 —449,612 
Brooklyn & Queens Sept '28 229,190 27,032 568,113 —31,081 
‘27 224,613 —1,865 57,885 -—59,750 
9 mos ended Sept 30°28 2,129,549 236,381 525,121 —288,740 
‘27 2,059,660 153,568 542,867 389,299 
Coney Isld & Bklyn Sept '28 223,068 42,498 30,296 12,201 
‘27 245,485 60,000 32,578 27,422 
9 mos ended Sept 30 ‘28 2,125,994 413,949 276,112 137,834 
"27 2,184,342 310,831 292,928 115,505 
Coney Isld & Gravesend Sept °28 12,200 820 13,814 —12,993 
"2 13,672 2,279 13.715 —11,436 
9 mos ended Sept 30 "28 115,168 13,950 124,192 —120,228 
°27 114,968 1,749 124,325 —122,576 
Eighth & Ninth Aves (Rec) Sept '28 80,508 2,937 8,107 —5,170 
‘27 107,716 1,364 8,638 —7.276 
9 mos ended Sept 30'28 715,194 43,511 79,549 —36,037 
"27 1,000,981 —67,385 79,792 —147,177 
Interboro Rapid Transit— 
Elevated Division Sept 28 1,514,635 365,468 465,838 —100,369 
‘27 +1,580,187 406,154 697,484 —291,330 
9 mos ended Sept 30 ‘28 14,003,740 3,153,519 5,665,521—2,432 ‘020 
‘27 14,240,563 3,563, 6.290. 281—2,726,876 
Subway Division Sept "28 3,699,424 1,610,469 1,103,820 506 649 
‘27 3,679,039 1,633.263 1,107,580 525,675 
9 mos ended Sept 30 28 35.860.013 16,292,632 9,927,789 6,364,811 
°27 28,622,736 11,749,282 7,529,063 4,221,119 
Jamaica Central Rys Sept '28 56,532 9,386 857 8,528 
"27 54,047 11,530 1,490 11,040 
Manhattan & Queens (Rec) Sept '28 40,708 6,255 9,932 —3,677 
"27 39.253 7,119 9,771 —2,651 
9 mos ended Sept 30'28 359,624 38,591 ,060 Sa 
‘27 346,851 50,098 87,548 7,450 
Manhat Bridge 3c Line Sept °28 17,740 54 456 yeh 
‘27 18,393 229 414 —184 
9 mos ended Sept 30°28 160.316 3,832 3,847 —15 
27 68, 7,431 3,476 3,955 
Nassau Electric Sept'28 495,180 36,376 99,905 -—63,528 
‘27 10,799 24,843 99,005 —74,162 
9 mos ended Sept 30°28 4,557,444 499,051 898,335 —401,283 
‘27 +44,529,781 63,15 888,953 —824,804 
New York & Hariem Sept ‘28 79,916 100,331 59,082 41,248 
"27 86,311 103,544 55,506 48.038 
9 mos ended Sept 30°28 782,842 905,699 525,538 351,039 
*27 .425 924,749 476,670 448,079 
New York & Queens (Rec) Sept '28 73,178 11,252 m —12,007 
p 73,015 15,553 23,615 —8 ,062 
9 mos ended Sept 30 '28 3,595 " 212,458 —95,870 
‘27 632,063 104,018 12,324 —108,305 
Wew York Railways Sept ’28 541,159 94,160 178,491 -—83,330 
’ 594,862 115,057 183,911 -—68,843 
9 mos ended Sept 30°28 4,957,074 764,908 780.391 —814,488 
‘27 5,188,054 851,493 1,167,757 —316.251 
New York Rapid Transit Sept '28 byte yg 866,148 534,678 331,470 
‘27 2,798,377 951,330 517,005 434,325 
9 mos ended Sept 30 m4 26. 120,694 8,527,056 4,692,837 3,734,224 
24,550,079 8,673,472 4,537,721 4,135,751 
*Ocean Electric Sept = pe” ee eee Oe eee Pe 
"27 4,525 —3,160 #£...-... —3,160 
9 mos ended Sept 30 '28 41,353 —16,644 608 —17,152 
‘27 39,022 —33,652 507 —34,160 
Richmond Railways Sept 2’8 56,015 —159 416 —576 
"27 61,883 8,081 416 7,664 
Second Avenue (Rec) Sept "28 82,584 4,505 17,958 13,453 
‘27 85,851 7,880 17,680 —9, 
9 mos ended Sept 30 '28 583 50,981 159,864 —109,881 
‘270 =—- 778,385 50,898 148,953 88,055 
South Brooklyn Sept "28 99,599 23,111 18,312 4,798 
"27 110,677 40,361 150 20,212 
9 mos ended Sept 30°28 899,275 292.689 166,592 125,834 
‘27 940,947 290,103 197,514 ,670 
Steinway Rys (Rec) Sept '28 66,822 5,715 4,417 1,297 
*27 66,125 6,915 2 2,715 
9 mos ended Sept 30'28 612,728 38,197 45,737 27,810 
*27 3,747 57,414 968 12,447 
Third Avenue Sept 28 1,267,710 196,845 232.411 —35,565 
‘27 1,283,779 230,907 223,353 7,554 
9 mos ended Sept 30 '28 11,638,431 1,927,394 2,061,252 —887,857 
'27 12,256,225 2,330,234 2,353,453 —23,220 
— Deficit. * Ocean Electric ceased operation on Aug. 26 1928. 
—Month of November— -——-12 Months Ended Nov. 30— 
Net Oper. Net Oper. Surplus 
Gross. Revenue. Gross. Revenue. Aft. Chgs. 
3 > 3 3 3 
—— Rouge Electrie Co— 
DOOR cowidndccecadecnee 102,666 41,390 1,095,129 399,655 325,581 
Sl a pdthiconetngiane 85,595 32,534 1,015,036 379,284 309,079 
Seine Vey OSB 
1 ERE 557.677 256,717 6,053,017 2,334,395 1,681,997 
19a? eee 520,689 216,597 6,907,202 2,121,803 1,515,915 
Cape Breton Elec Co, Ltd— 
eee. 60,187 15,508 670,364 143,094 74,665 
Dl icardactadheanas 57,026 13,222 653,015 142,001 73,470 











Nap St ees —-12 stony By rag Nov. 30-— 
‘et Oper. ‘et Oper. Surplus 


Gress. wy he S Gross. yd Aft. Chg. 
oroa8 ya ee 383,302 221,639 497 
bbatesé ii éblelindie 4,289,854 2,343,138 1,487, 
1927.........--.--+-- 366,720 196,910 4,192,091 2,314,161 1,433,680 
— Elec Ill Co of Broekton— sneer 3 
ic estes w= tal nih nee --- 182,544 .032,662 692,527 658,659 
BOS... 2 ceciiwsnn-.. 169,121 64,879 1,920,086 654,740 640,868 
1928 itt PrOoot 57.288 8,1 
me phichae Ghee eqns eyo 164 652,856 114,474 103,736 
POE drindocddnvinvoaso 53,094 8,690 622,445 125,492 118,483 
nipar ti Gs a ski oe 118,229 3,172,71 260,489 045,028 
as ae —— ,172,711 1,260, 1, 
DT bcinestmdetnaie wane we 270,025 115,312 2,992,004 1,125,285 952,558 
Fall River Gas Works Co— 
BEER s 0b <ntddadéévadue 90,322 23,864 1,032,293 231,494 212.411 
PE tia = onibioiecasne 87,856 19,631 1,041,544 267,334 249,668 
Gal.-Houston El Co & Sub Cos— 
Se eee ee ae 437,426 148,790 5,237,880 1,705,433 824,344 
REET ck wiicctbacacosoce 432,230 145,777 5,038,616 1,560,736 695,229 
Haverhill Gas Light Co— 
De ss cccbitind> cesses 64,765 17,820 704,161 147 628 139,392 
SE panccakidbbeancac 56,241 8,228 707,484 120,688 117,034 
Jacksonville Traction Co— 
Dpnnnecnensaummaas 98,840 8,261 1,210,294 117,213 *47,604 
MEE Ldacexiichdbubhase 107,660 21,829 1,407,544 154,159 *20,486 
os eeebebebetatg 7 
SEE a nea 1,355,865 720,769 15,146,340 6,626,873 4,042,472 
i927 nip pecnneonediniek 1,335,643 607,862 14,808,793 6,308,986 3,459,298 
Savannah Elec & Pow Co— 
So ndescnccdilibbane 190,461 94,125 2,229,301 985,671 533,648 
Pi dvdscntsbdbndade 192,274 84,914 2,237,544 915,644 481,125 
ae Pacific Elec Co & Sub Cos— 
bisssdbnadatubans 119,801 58,420 1,368,317 651,405 594,970 
19s Ss pa aal  ippiencdaiaabhian ene 106,779 52,449 1,243,246 573,192 521,873 
Tampa Elec Co & Sub Cos— 
Mcnncnntitnanuns ae 383,084 111,546 4,655,378 1,497,243 1,458,903 
Wb vewnsdnckddtaeus 395,731 131,531 4,737,109 1,465,073 1,409,898 
Va Elec & Pr Co & Sub Cos— . 
Pntisdaubabdclents 1,421,369 650,020 16,155,804 6,947,585 5,077,778 
BUSS céccccetiivemimece 1,337,835 554,810 15,440,586 6,245,418 4,701,122 
* Deficit. 


Earnings of Large Telephone Companies.—T he Inter- 
State Commerce Commission at Washington has issued a 
monthly statement of the earnings of large telephone com- 
panies having an annual operating revenue in excess of 
$250,000. Below is a summary of the return: 


No. of Co. 
Stations in Gross Operating Operating Operating 
Service Earnings. Erpenses. Revenues. Income. 
July 31. $3 $ $ 3 
October 1928......- 15,530,770 90.647.723 59,781,629 30,866,094 23,297.722 


October 1927.------ 14,712,180 81,842,753 53,841,103 28,001,650 20,510,170 
10 mos.end.Oct.31'28 15,530,177 856,133,515 568,332,959 287,800,556 211,823,002 
10 mos.end.Oct.31'27 14,712,180 786,669,985 521,799,586 264,870,399 193,727,184 


Bangor Hydro-Electric Co. 
—Month of November— 12 Mos. End. Nov. 30 














1928. w * —_ = ; 
Gross earnings... ...._---- 171,570 159.116 1,974.393 1,870,752 
Operating expenses and taxes 80,081 71.204 905.609 850.395 
Gross income......-...-- 91.489 87.912 1,068.784 1,020.357 
BORING, Tiss cacdscuccccas 19.789 24.694 262.492 325.431 
Net income.._....---..-. 71.700 63.218 806 .292 694 .926 
Preferred stock dividend.............------.---- 250.845 227 .585 
I itis wien cantens dumcnnbanaaee = 122,542 131,826 
RNG Bick a wi archi sc iene shtke most diinae wooed $33. 905 335.515 
Common stock dividend................-------- 2.855 164.594 
OMG citinitdadtaétbandnicnncnaninihncews 200,050 170,921 


Barcelona Traction, Light & Power Co. 
—Month of November— 11 Mos. End. Nov. 30 





1928. 1927. j0se. P £m 
Ben 1as Pesetas Pes 
Gross earnings......-...--.- 8,308.396 7,943,625 82, 42) 398 79. 134, “194 
Operating expenses.__....-.- 2,286.805 2,296, '638 24,673,456 24,232, 622 
Net earnings.......-.---- 6,021,591 5,646,987 57,748,442 54,901,572 


Engineers Public Service Co. 
(And Subsidiary Companies) 
—Month of November— 12 Mos. End. Noo. 30 
1928. 1927. 1928. 1927. 


$ 
2,528,302 31,303.849 2. aes 615 
1,512,272 18,305,501 1 0.883 


1,016.029 12,998.348 11,333.731 
318.566 3,863,809 3,401,160 


oss earnings 2,772,107 
ae expenses and taxes 1,537, 1334 


Net earni 1,234.772 
300,124 








7,932,570 
1,534,802 


6,397 ,767 
151,789 


697.463 9,134,538 
1,951,245 





7,183,293 
98,708 


pS RES OT SRE OREN ne ee 
Proportion of above balance applicable to common 
stock of subsidiaries in hands of public 


Balance applicable to reserves and to Engineers 
Public ae mewn 
Divs. on pref. stk. of Engineers Pub Service Co---- 


Balance applicable to reserves and common stock 
of Engineers Public Service Co 5,116,270 


Federal Light & Traction Co. 


(and Subsidiary Companies) 





6,245.977 


7,084 584 
2,166,878 


1,968,314 





4,079,099 














—Month of November— 12 Mos. End. Nov. 30 
i ae 1928. 1927. 
CTOSS COTRINGN.. 2 << ccdncnne 723,155 621,774 7,843,650 6,962,554 
Oper., admin. exp. & taxes.. 401,444 371,037 4,674,893 4,286,235 
Tote! GONE... ncn cnn 321,711 250,737 3,168,757 2,676,319 
Jatcrens sat Coonan’ ald die 91,4 89,454 1,071,448 910,088 
referred stoc dends: 
oo e 6. risen 104,809 104,764 
Springfield Gas & El.Co.- ..---- ------ 68,104 64,956 
Balance after charges_--_-- 230,267 161,283 1,924,396 1,596,511 
Idaho Power Co. 
(Preliminary Figures) 
—Month of November— 12 4os. End. Novo. 30 
1928. 1927. 1928. i927. 


494,045 3, 1% 953 


See ees agoaron ss * ee TERROR EB Rots 
Net operat earnings_..... le ‘ : 
a hee 84'074 64/815 1.200/393 1'080'852 
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New Bedford Gas & Edison Light Co. 
































—Month of November— 12 Mos. End. Nov. 30 
— 1927. 1928. rs 
Operating rev.—Gas dept-.-- 94,583 95,973 1,113,992 1,111,065 
Operating revs.—Elec. dept. 300,567 257,990 3,142,667 My '237 ,666 
Total operating revenues... 395,151 353, 4,256,660 4, 34s. bd 
Operating exp.—Gas dept... 59,678 59 ,002 710, 
Operating exp.—Elec. dept. 119,715 99,893 1,311,818 1,38 531 Oni 
Total operating expenses... 179,394 158,896 2,022,707 2, “2,089, 314 
Net operating revenue. ..--- vs 5, 2,233,953 2,259,416 
Taxes—Gas dept._..-.. 12,255 9,647 124 636 122,309 
Taxes—Elec. dept......--.- ,907 33,212 407 ,543 444,173 
TOR atu enconene 51,162 42,860 532,179 566 482 
Net operating income_...-.-.. 164,594 152,207 1,701,773 1 ,692 ,933 
Non-operating income. -.-..-- 5,208 108s84,775 3,300 loss559 
GHGS SOREN. ennccctinncn 169,802 147,432 1,705,073 1,692,374 
Deduct. from Gross Income— 
Int. on bonds & coup. notes - 19,079 20,611 230,482 247 419 
Int. on notes payable, &c_-_. 546 1,713 8,950 12/826 
Amortization charges_.....- 247 697 3,420 8361 
Depreciation... .........6- 30,555 32,248 342,723 375,685 
Total deduc. fr. gross inc- 50,428 55,271 585,576 644,293 
WIGS PROOMS.. «oc ccancutccnes 119,373 92,161 1,119, '496 1,048,081 
The ee 9 Railway Co. 
—Month of = 12 Mos. End. Oct. 31 
1928. 1927 1928. 1927. 
Gross operating revenue- --- 64,077 48,115 689 467 684 855 
Oper. expenses & taxes_..-.- 46,781 41,926 528,755 514,872 
PEORTE s dcccncasccee 17 ,296 6,189 160,711 169,983 
Deductions from Income— 
Interest on funded debt----- ___28,496 496 __ 28,496 341,960 .960 341,960 :960 
[CE EEE yo 3. 199 ~ —22,307 —181,248 ,248 —171 976 
Income appropriated for in- ; 
vestment in physical prop. -..-.-- ------ _ 110, 321 2,441 
| ee ee —11,199 199 ~ 22,307 —291, 570 —174,418 


Portland Electric Power Co. 
—Month of November— 12 Mos. End. ive. 30 


























— —* 1928. 3 
Gross earnings. ..---------- 1,076,805 1,044,857 12,507,207 12, i=: 668 
Oper. expenses & taxes_--.-- 628 325 598,155 7, 478, 154 7,252,124 
Ce Ce csceancione 448 480 446,702 5,029,053 4,906,544 
Interest, &c__--- ay eS 215,593 216, 845 2.57 72, 848 2,584,010 
( | ae 232,887 229, ),85 "2,45 56, 5,205 2,322 ,534 
Dividends on stock: 
i CS okt awh ihn Cahn asa enna eee 470,702 475,272 
SES oo op var ends th boetwbandua anak 749,917 663 ,587 
DD IE Ss os 5 as a btcdinadabenewenseewnse 322,500 300,000 
iy nae FA a ae ae ay ape 913,086 883 675 
wo HAR ec eran nsedtanse news usernnowe 776,934 747,796 
ne ee ae ee rn eT 136,152 135,879 


The Pullman Co. 
—Month of November— 12 Mos. End. Nov. 30 
1928. 1927. 1928. is 
Sleeping Cur Operations— 


$ $ 
Berth revenue-_-_---------- 5,147,013 5,268,822 70,301,196 70, 899, 549 
Pt DEE cckncnnnncens 753,013 790.015 9,096, ‘84 9,35 
1,866,195 1,581 


oO 
& 
or 
in 
—— 
to 























SS gO ea 122,285 143,461 ,632 
Miscellaneous revenue- ----- 15,031 13,133 155,111 143 ,387 
Car mileage revenue_------- 88,421 96 ,582 937 .889 931,856 
Contract revenue—Dr_------ 375,013 396,730 8,039,844 8,298,285 
Total revenues__.-.----- 5,750,752 5,915,284 74,317,392 74,540,753 
Maintenance of cars------ 2,264,768 2,466,158 26,041,242 25,235,220 
All other maintenance- ----- 41,815 69! 484,542 517,881 
Conducting car operations... 2,747,609 2,823,295 32, tis '846 31,933,620 
General expenses-_-.-_..------ 238/217 228,700 2,630,306 2,738,210 
Total expenses_-__-..--.--- 5,292,411 5,602,849 61,304,938 60,424,933 
Net revenue (or deficit)... 458,340 312,435 13,012,454 14,115,819 
Auziliary Operations— 
Total revenues....-..----- 105,777 93,137 1,293,254 1,188,699 
Tete enpenees..... ......5..- 118,414 91,798 1,115,340 1,041,560 
Net revenue (or deficit)... —12,636 1,339 177,914 147,139 
Total net rev. (ordeficit)._... 445,703 313,774 13,190,369 14,262,959 
Tae somued............. 51,613 232,626 3,291,904 3,969,163 
Operating income (orloss). 394,090 81,147 9,898,464 10,293,795 


Virginia Electric & Power Co. 
(And Subsidiary Companies) 
(Subsidiary of Engineers Public Service Co.) 
—Month of November— 12 Mos. End. ies. 30 

















. 2 = if ‘> 1928. 
Gross earnings--.......----- 1,421,368 1,337,834 16,155,804 15,440,586 
gc esnmncbeanw 537,577 535,083 6,302,360 6,370,680 
aintenance............... 127,901 128,912 1,500,172 1,542,129 
, aC Ss, * ee 105,869 119,028 1,405,686 1,282,358 
Net operating revenue_.-. 650,020 554,810 6,947,585 6,245,417 
Income from other sources............-.........- BO;0NS *<ubece 
PROS 45s a cececkesGebeneeesccannsaenascns 6,973 ,68 : 
Interest and amortization---..-.....------------- 1 "205004 ware 
RED oo sc cumekbo ness whewkasandanetseane 5,077,778 4,701,121 





FINANCIAL REPORTS. 


Annuals, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, publie utilities, 
industrial and miscellaneous companies published since and 
including Dec. 1 1928. 

Railroads— 





Page. | 


Public Utilities (Continued)— Page. 
Atlantic Coast Line RR-....--.---- 3238 | American Commonwealths Power #4 
Belgian National Rys-_..--.-------- 3701 Corp 


Delaware Lackawanna & W. RR-_--.-.3239 | Fe Power & Light Co__3703, ss46 
Internat. Rys. of Central America -.3537 | Brooklyn Union Gas Co 


; Calif -Oregon Power Co_-__________3395 
Public Utilities— | Calif. Water Service Co___________ 3395 
Adriatic Electric Co. (Societa Adri- Central Maine Power Co__________ 3088 


atica di Electricita) ........----- 3538 Chester Water Service Co 
Alabama Water Service Co_....---- 3538 ; Chicago & West Towns Ry_._______ 3704 












Public Utilities (Concluded)— Page.| Industrials (Concluded)— Page. 
onwealth Utilities Corp. ....- 3242 |. a 3711 
Gas Co. of Toronto.....- 3088 | Gillette Safety Razor Co_-_......... 3254 
Consumers Power Co. (Me.)......- 3242 Globe Ins. Co. of America ......... 3549 
on ‘A Cs pf Oe cae COP -~- are 
Duquesne Light Co.............-. + nied eoehoamiinns 
Federal Light 4 Traction Co....... } mt Sugar Co...... 3112, 3085 
Federal Water --3540, 3395 > 
Fifth Ave. Bus Securities Corp.....3089| N. Y.--..--.------.-.-........ 12 
General Gas & Electric Corp. .....-. 3705 Department Stores, Inc. .-.... 3406 
Green Mountain Power Corp. -..-..-.- 3089 | Hart-Parr Co. .................-- 
peng & Sy POW CO. .occccces 3244 | (Charles E.) Hires Co...-......... 
DPisvesscsos 3244 | Horn & Hardart Baking Co...____. 3255 
foteraas. Tel. rs GOs onccccens 3396 | Hydraulic Brakes Co____._.. , 3255 
Kentucky State Telephone Co-.-.-- 3705 | Imperial Tobacco Co. of Cemndia Led 3100 
Lincoln Telephone & Telegraph Co. .3705 | Independent Oil & Gas Co.-....... 
Lombard Electric Co. (Societa Lom- Internat. Business Machines Corp. .3550 
barda per Distribuzione di Ener- Internat. Prin Ink Corp........ 3256 
Pc cigs anabaeannst 3540 | Investors Equity Co., Inc.......... 3551 
Louisville Gas & Electric Co_....-... 3397 | Jewel Tea Co., Inc....-...-....... 3713 
DR Ee, 0, abomseecccencoe 3397 | Kellogg (Spencer) & Sons, Inc...... 3101 
Mass. Utilities Associates. ........- 3244 | Koppers Gas & Coke Co........... 3257 
Mountain States Power Co......--- 3397 | Kroger Grocery & Baking Co.3551, 3101 
National Power & Light Co__....-.- 3244' (B.) a & Co., Inc..... 3701 
Nevada-California Electric Corp. ...3705! Life Savers, Inc.....-....... .3713 
New England Power Association - - ..3244! Lion Oil & Refining Sinikan -3552 
New Orleans Public Service, Inc... ._ 3244; Loew's Boston Theatres Co. ..3258 
New York Water Service Corp----.-- 3244 | Loew’s Incorporated.-.......-. ..3536 
North American Co. .............- London Tin Syndicate. ........ ..3552 
Northern States Power Co_-...---- 3397 | McKinnon Industries, Ltd..-.-..... 3409 
Ohio Water Service Co__._-...---- 3245 | Manati Sugar Co...........- 700, 3410 
Oklahoma Gas & Electric Co------- 3397 | Manhattan Elec. Supply Co., Inc_..3552 
Oregon-Wash. Water Service Co....3245 | Marmon Motor Car Co.-__.._..... 
Pacific Gas & Electric Co_........- 3245 | Maryland Mtge & Nat Title Co_- yt 
Penn-Ohio Edison Co.__.--..---..- 3706 | Material Service Corp 
PEE Git askin xelewdnd a's 3397 | Mercantile American Realty Co 
Phila. Rapid Transit Co_......---- 3245 | Merrimac Chemical Co 


Pittsb. Suburban Water Service Co_3245 | Missouri-Kansas Pipe Line Co- 
Postal Telegraph & Cable Corp----.3397 
San Diego Consol. Gas & Elec. Co. .3398 - 
Scranton Spring Brook Water Serv- (Phillip) Morris & Co., Ltd. 


Southeastern Power & Light Co__..3091 
Southern California Edison Co_-_-_-.- 3246 
Southern Canada Power Co., Ltd_- 7 
Southern Colorado Power Bea 339 
Standard Gas & Electric Co_.3541, 3308 
Standard Power & Light Ccorp.-_-_--- 





National Dairy Products Corp 


54 
National Fabric & Finishing Cc., Inc.3411 
hk oe 3260 
Occidental Petroleum Corp-.. 







Ohio River Sand & Gravel Co. 


State Line Generating Co_.-..--.-- 3706 2 7, 2 3412 
Union Water Service Co__....----- 3399 | Otis Steel Co. -........... 3555 
United Light & Power Co_...3247, 3091 | Owens Bottle Co_____- .3716 
Utilities Power & Light Corp____--- 3542 | Packard Motor Car Co- ..3716 
West Virginia Water Service Co-_--..3248 | Palmer Brothers Co-----_- 3412 


Wisconsin Public Service Corp-.--.-- 3399 
Wisconsin Valley Electric Co... -- 3399 | (David) Pender Grocery Co. 


Pet Milk Co 


Industrials— P.ttsburgh Invest. Securities Gorp--a718 
pw Oe AR i oe re 3261 
Adams-Millis Corp.....-...------ 3543 | Pompeiian Corp.-..........-- ..3261 






Prairie Oil & Gas Co______- 


Alles & Fisher, Inc....-.--- 


Aluminum Goods Mfg. Co... Producers & Refiners Corp--- 


American Car & Foundry Co..-.--.-- 3400 | Punta Alegre Sugar Co_____. _.3086 
American Department Stores Corp..3248 | Purity Bakeries Corp-----_-- ..3418 
American Life Insurance Co------- 3543 | Radio-Keith-Orpheum Corp- - ~-3555 
American Linen Co..............- 3093 | Raybestos Co. -..-......... ..3104 
American Products Co---.---.---- 3248 | (Daniel) Reeves, Inc_.__....._. ~-3556 
American Salamandra Corp-------- 3093 | Republic Brass Corp... _--.._- .-3556 
American Vitrified Products Co- -.-..3707 | Republic Fire Insurance Co. _-______ 3414 
re Le eae 3543 | Republic Iron & Steel Co_...3717, 3261 
PE RSE ae ee 3708 | Reynolds Spring Co. -__--.-.-. -. 2 3104 
Armour Fertilizer Works, Inc. -_-_--- 3544| Royal Baking Powder Co__..______ 3718 
Baltimore National Insurance Co. -.3094 | Royal Worcester Corset Co... _ 3104 
Bankers Securities Corp._-...----- 3544 | (Helena) Rubinstein, Inc.-._....__ 3414 
IE os win cbkm din dnctacly sh 3249 | Safeway Stores, Inc_-.....-....._. 3718 
(Fee Tebe BER. OO. cccnnccccssct 3094 | Schulte Real Estate Co., Inc.....__ 3718 
a ik apna nwaeil 3544 | Schulte Retail Stores Corp_..._____ 3557 
Blauner’s (Specialty Store), Phila_..3401 | Scott Paper Co. __---..-------..__ 3718 
US =e: 3094 | Seiberling Rubber Co. -.....--_.__ 3719 
Bohn Aluminum & Brass Corp----.- 3249 | Selected Industries, Inc........__- 3557 
Border City Ma. Co.............. 3094 | Shawmut Association._........._- 

Botany Consol. Mills, Inc...------ 3402 | Shell Union Oil Corp. ...-...-_.__- 


719 
Sherwin-Williams Co. of Canada, ‘tas 105 





pO) ES 3250 
Bruck Silk Mills, Ltd.........---- 3095 | Sherwin-Williams Co_____.--..-._. 3105 
pO eee 3545 | Simmons-Boardman Publishing Corp3557 
Calif. Consumers Co. .------------ 3708 | Southwest Dairy Products Co__..__ 3415 
Calif. Cooperative Creamery Co- -..3250} (C. G.) Spring & Bumper Co.-_.._. 3105 
Callahan Zinc-Lead Co--_..-.-----.- 3005 | Stahl-Meyer, Inc. -................ 3558 
Canadian Dredge & Dock Co., Ltd. .3250 | Standard Textile Products Co__.___ 3105 
Canadian Industrial Alcohol Co., Ltd3250 | Stanley Co. of America. ......_.__- 3558 
ee eee 3545 | (Nathan) Straus, Inc.............. 
Central Aguirre Sugar Co 3700, 3562,3393 | Stromberg Carburetor Co.ofAmerica, 
Chain Store Investment Corp--.-.-- 3095 See eee anes 6 
Chandler-Cleveland Motors Corp- - .3709 | Sugar Estates of Oriente, Inc... _ 3720 
Chanslor & Lyon Stores, Inc...-.-.-- 3095 | Teck-Hughes Gold Mines, Ltd_.... 3720 
(C. F.) Church Mfg. Co.-....------ 3095 | Temple Corp. .........-.....-..- 3105 
Coca-Cola Internat. Corp_-_....--.- 3251 | Thompson-Starrett Co., Inc... _- 3262 
Commercia) Invest. Trust Corp- ---. 3251! Timken Roller Bearing Co_--_.___- 3721 
Container Corp. of America. --..---- 3251 a & Williams Steel ater 
Crown Zellerbach Corp. ---.-------- RR SE eee, mee 3106 
Cuban American Sugar Co. -.-.----.- 3700 Tune Bol Lamp Works, Inc____.. .. 3263 
Cuban Dominican Sugar Corp. ----.- 3700 | United Amusement Corp. ,Ltd 3418, 3107 
Cudahy Packing Co.....-..----.--- 3535 | United Artists Theatre Circuit, Ine_.3417 
CO BI ak @ oc encwcssonns 3252 | United Grain Growers, Ltd. 3722, 3559 
Curtiss Flying Service, Inc. -...-.---- 3252 | U.S. Realty & Improvement Co- --_.3107 
Davenport Hosiery Mills, Inc. .--.-- DT 6) 6ies EN iis ore kn cirknncrsnen 3418 
DeBeers Consol. Mines, Ltd SS aii iain od 3237| U.S. Smelting Refining & Min. Co. “ar 
Dominion Glass Co., Ltd....------ 3404 | Universal Pipe & Radiator Co... . 3108 
\ a eee 3547 | Utah-Apex Mining Co._.-.-.-...-- 3559 
Eagle-Picher Lead Co....-..-..--- 3253| Vertientes Sugar Co. (Compania 
Electric Storage Battery Co....---- 3710 Azucarera Vertientes) - .-......-.- 3108 
Exchange Buffet Corp_-...----.---- gh eae eee 3560 
WE PERNOEE On ooo 5 dnc ce ctucd | ghee eee 3109 
Fajardo Sugar Co. of Porto Rico- - - .3536 | Wamsutta Mills. ......----- 3560, 3419 
Famous Players Canadian Corp., Ltd3404 | Wayagamack Pulp & Paper Co., Ltd 3723 
Federal Mining & Smelting Co------ 3547 | Weber Showcase & Fixture Co-----_- 3109 
Financial Investing Co. of N. Y.,Ltd3404 | West Point Mfg. Co__.--...------ 3560 
Firestone Tire & Rubber Co-...-.--- 3536 | Widlar Food Products Co. ___.____-_ 3109 
First Bohemian Glass Works, Ltd. Williams Oil-O-Matic Heating Corp.3419 
(Erste Boehmische Glasindustrie, Willys-Overiané Co. .............- 3723 
oy > i eee 3404 | Winton Engine Co......-......... 3419 
Fist National Stores, Inc. ...------ 3711) Wyman-Gordon Co. ..------_--..- 3111 
Follansbee Bros. Co. ....-.-------- 3098 | (L. A.) Young Spring & Wire Corp..3110 
DIC So Soc tne newdonnoces 3405 | Yukon-Alaska Trust.............- 3111 


International Shoe Co. 
(Annual Report—Year Ended Nov. 39, 1928.) 


Chairman Jackson Johnson and President F. C. Rand say 
in substance: 


Hide and leather prices have shown some declines during the year, and 
these have been reflected in our inventories—w hich represent sound values. 

Lower hide and leather prices have enabled us to make lower shoe prices 
so that your company is giving to its large number of loyal customers not 
only better shoe values but also the assurance that the International Shoe 
Co. is awake to changing conditions and responsive to market fluctuations. 

During 1928 the Chicago aaoee began its operations. The new split 
tannery at Wood River, Ill., has been completed and is operating. The 
side leather tannery at Wood "River is nearing completion and will be ready 
for occupancy within the near future. These two large additions at Wood 
River will make that tannery group one of the largest and most modernly 
equipped units in the United States. 

The cotton mill at Malvern, Ark., is practically finished. Here our 
linings will be made—we expect to have cotton going through the mill 
during Jan. 
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Our a plants continue their increasing helpfulness to our shoe 
factories—they furnish materials ef superior and uniform quality at costs 
below those that can be reached in the my market. 

Last year (1927) was one of steady advances, from which came some 
appreciation in earni for which management was not responsible. This 
year’s declines in m andise values have shown some depreciation. After 
making adjustment of these reverse conditions, the company’s operations 
for this year show earnings that compare favorably with any previous year. 

The many advantages enjoyed by our company in the production and 
distribution of footwear are reflected in a new line of samples now in the 
hands of our salesmen for their work immediately after the holidays. 


INCOME ACCOUNT YEARS ENDED NOV. 30. 











1928. 1927. 1926. 1925. 
$ $ 3 $ 

xNet sales of shoes and 

other manufac’d mdse.122,694,532 124,306,333 116,980,835 114,265,988 
yCost of shoes and mdse. 

oo RT ERA EE 104,702,273 103,827,701 101,627,658 99,671,577 

Operating profit __—-—- 17,992,259 20,478,632 15,353,177 14,594,410 
Int. chges. on notes pay - ix ieee (* Seep 
Prov. for income taxes_. 2,211,430 2,780,175 2,061,543 1,872,966 

Net income- --_--_--- 15,761,776 17,698,457 13,217,576 12,721,444 
Preferred dividends... (6)600,000 (6)600,000 (6)600,000 (8)1,424,000 
Common dividends - - - -- 7,520,000 6,545,000 5,520,000 4, ,000 
Rate per share. .___.-_- $2 $7 $6 

Surplus for year__---- 7,641,776 10,553,457 7,097,576 6,697,444 
Shs. com. eut’d’g (nopar) 3,760,000 3,760,000 920,000 920,000 
Earnings per share- - - - $4.03 $4.54 $13.71 $12.17 

x After deducting returns and allowances for prepayments. y After 
chargi operating expenses, depreciation and maintenance of physical 


properties, selling, administrative, and warehouse expenses, and credit loss 
(less discounts on purchases and other miscel. earnings). 


BALANCE SHEET NOV. 30. 











1928. 1927. 1928. 1927. 
Assets— z $ TAabdtlittes— $ 3 
Physical prop._x 27,109,583 25,467,313) Preferred cumula- 
Inv. in stocks and tive stock... 10,000,000 10,000,000 
bds.of other cos. 202,984 225,083 | Com.stk.equity.a 88,325,697 80,683,920 
od eee 5,399,428 3,876,349] Accounts payable 2,680,074 2,919,056 
Notes receivable. 75,709 86,276 | Officers’ and em- 
Accts.rec. & adv. 19,982,465 20,541,114! ployees’ balance 
Empl. notesree.. 2,706,675 3,059,661| depreciation, &c 392,512 474,271 
Inventories... -.- 35,182,735 31,367,530 | Reserve for taxes 2,215,000 2,800,000 
Broker’s call loan 13,000,000 12,250,000 | Pref. stk. div. res. 50,000 50,000 
Def'd charges, &c 310,384 295,747 | Insurance res... 306 ,680 241,828 
Qe 103,969,963 97,169,076; Total.......- 103,969,963 97,169,076 


a Represented by 3,760,000 shares no par value. x Physical properties 
at tanneries, shoe factories, supply departments and sales branches after 
depreciation.— V. 126, p. 3766. 


GENERAL INVESTMENT NEWS 








STEAM RAILROADS. 


I.-S. C. Commission Compromises Lake Coal Rates.—Under a decision of 
the I.-S8. C. Commission Dec. 31, new rates on lake cargo coal shipments 
a differential of 35 cents a ton in favor of Pittsburg and Ohio fields as 
— the Southern fi ids of V ia, West Virginia, Kentucky and 
ennessee went into effect Jan. 1. ‘“Times’’ Jan. 1. 


Matters covered in ‘‘Chronicle . of Dec. 29: (a) E. J. Lewis becomes chair- 
man of the I.-8. C. Commission, p. 3641: (b) Patrick J. Farrell named to 
I.-8. OC. Commission, p. 3649. 


Fredericksburg & Northern Ry.—Notes.— 

The I.-8. C. Ce ion on Dec. 18 authorized the company to extend 
from Dee. 28 to on or before Dec. 28 1933 the time of payment of $250,000 
of 5-year secured promissory notes.—V. 123, p. 3178. 


Elkhart & Santa Fe Ry.—Bonds.— 

The I.-S. C. Commission on Dec. 18 authorized the company to issue one 
first mortgage gold bond for $1,700,000, to be delivered to the Atchison 
Topeka & Santa Fe 7: in satisfaction of an equal amount of indebtedness 
to that company.—V. 120, p. 2008. 


International Rys. of Central America.—Definitive 
Certificates Ready.— 

Interim receipts of 5% cumul. partic. pref. stock are now exchangeable 
~ definitive stock certificates at the office of J. Henry Schroder Banking 


orp., Pine S8t., N. Y. City. (For offering, see V. 127, p. 1803.)— 
V. 127, p. 3537. 


Minneapolis & St. Louis RR.—Receiver’s Certificates.— 
The 1.-S. C. Commission on Dec. 11 authorized the company to issue 
receiver's certificates in the ameunt of $375,000 to renew or to extend certi- 
ficates of a like amount maturing in Dec. 1928, and Jan. and Feb. 1929. 

The report of the Commission says in part: 

“On Nov. 10 1928, the District Court of the United States for the District 
of Minnesota, Fourth Division, authorized the applicant to extend or 
renew for a od of 6 months or longer obligations issued to Roosevelt & 
Son of New York City, the First National Bank, of Minneapolis, Minn., 
the Oskaloosa National Bank of Oskaloosa, Iowa, and the Fidelity Savings 
Bank, of Marshalltown, Iowa, evidenced by receiver's certificates amount- 
ing to $375,000, or to issue new certificates in lieu of those outstanding. 

he outstanding certificates were issued pursuant to our orders of Dec. 9 
1927 and July 23 1928. 

“The applicant proposes to issue new certificates direct to the holders of 
the outstanding certificates, or, if the holders of the maturing certificates 
are unwilling to renew them, to sell the new certificates at par with such 
adjustment of interest as may be necessary, and apply the proceeds thereof in 
satisfaction of the indebtedness evidenced by the outstanding certificates. 
There are no contracts, underwritings, or other arrangements made or 
proposed to be made in connection with the issue, and, aside from any 
such necessary commission as the receiver may be obliged to pay in con- 
se oss of the certificates, there will be no cost of flotation.— 
er + , Pp. v0. 


New York Central RR.—Orders 100 Freight Locomotives. 

The company announces the purchase of 100 heavy freizht locomotives 
from the American Locomotive Co., for delivery during the early part of 
the coming year. It is understood that the cost of these locomotives will 
amount to approximately $9,000,000. These locomotives are duplicates 
of the Mohawk type, developed by the New York Central in 1925, when 
100 locomotives of the same type were purchased. In August 1928 25 
a te type wre also purchased for the Big Four railway.— 
y. 127, p. 3239. 


New York New Haven & Hartford RR.—£quip. Trust.— 
The I.-S. C. Commission on Dec. 19 authorized the company to assume 
obligation and liability in respect of $2,610,000 of equipment trust certifi- 
cates to be issued by the Second National Bank of New Haven under an 
equipment trust agreement to be dated Dec. 15 1928; the certificates to be 
acquired at par by the company and held until the further order of the Com- 
mission, in connection with the procurement of certain equipment. 

The report of the Commission says in part: 
The applicant pepeseente that in order to meet its traffic requirements 
and those of a subsidiary, the following equipment is needed: 


Unit A eprovaa 

Description— Units. Price otal Cost. 
Steel under-frame box cars_____.-------- 1,591 $1,380 $2,195,580 
Steel underframe caboose cars_-_--------- 95 ,380 226,100 
Multiple-unit steel pass. train motor cars_ - 20 3,764 875,280 
Steel underframe flanger cars__-_--.-_--- 25 2,500 62,500 
Steel underframe milk cars___._.-.------ 25 2,616 65 402 
o_O eee 10 »305 73,050 
EEE dun cmcdoraddceeninerbeatenaaneranes=s-henwn $3 ,497 ,912 





The applicant pro to acquire the certificates at and accrued 
Gividends and hokt them in its until market conditions are more 
favorable. The certificates will then be sold, subject to our approval, 
under competitive bidding.—V. 127, p. 3239. 


Railroad Receiverships and Foreclosure Sales in 1928. 
The My yd Age’”’ in its issue of Jan. 5 re that the year }.928 drew 
to a close with but 34 railroads with 5,352 es of line in th 
ceivers. This is fewer miles than have been operated by receivers at any 
be ne — 19) i" and fewer individual companies so operated than at any 
e ce z 
rented Primarily’ from the rosnganeation of the Chieags Milwaukee & 
Di m the reo ion oO e ‘waukee 
St. Paul as the Chicago Milwaukee St. Paul & Pacific. 
y one road was placed in the hands of receivers during the year. This 
was the White River, a 19-mile line in Vermont, which was ly 
aged by the floods in Nov. 1927 and has since been out of operation. A 
receiver was appointed in March 1928, however, funds were raised by the 
sale of receiver's certificates and reconstruction was re with the expec- 
= that it would be complete and operation restored toward the end of 

e year. 

a the year a total of four companies were sold at foreclosure, the 
largest of these being the Baltimore Chesapeake & Atlantic with 131 miles. 
The total mileage of all four companies was 209. 

One road ap on the list of those operated by receivers, the Gaines- 
ville Midland, was foreclosed and sold to a committee of security holders in 





1926. A sale was negotiated with the Seaboard Air Line in 1928 but this 
sale was not approved by the Inter-State Commerce Commission. The 
receivers, therefore, are continuing to operate the property. 
Receiverships Established in 1928. 
Road— Mileage 
TES | Al chia owbasunhstsebindhe banned dane caked 19 
Foreclosure Sales in 1928 (Mileage Included 209 Miles). Miteag 
e. 
Baltimore Chesa i inci dnctuuentcsscckbbabeedawede 131 
Bloomsburg & DL tt tctcbctibttitisshnh haus dhpewdneawa sd 20 
OR See er ee ee a eer 26 
le GH CR co ctintuie de cubs dbaenChhewh se baneuetodaweetwin 32 
Railroads in Hands of Receivers on Dec. 31 1928. 
Mileage Mi e Date o 
_— Operated. Receivers: aba 
Alabama Florida & Gulf.............-.- 32 32 June 31 
FP SEU‘ >= 163 163 Mar. 24 1924 
Bridgton & Saco River__..............- 21 21 . ih Ae 
6 July 16 1926 
104 April 1a 1914 
17 July 23 1919 
10 - 27 1926 
267 Dec. 12 1927 
691 Aug. 30 1922 
38 Mar. 16 1 
13 Mar. 31 1919 
35 Dec. 8 1923 
72 Feb. 15 1921 
99 Jan. 24 1921 
1 A 17 1923 
1,514 July 26 1923 
335 May 5 1927 
41 A 2 1925 
41 Aug. 1 1924 
38 Dee. 2 1925 
P. & Mt. Pleasant._.__._...._...._.- 51 Feb. 26 1920 
Pine Bluff & Northern___.____________ 8 Feb. 14 1916 
Pittsburgh Shawmut & Northern 178 Aug. 1 1905 
Sandy River & Rangeley Lakes 97 July 8 1923 
Savannah & Atlanta_........_..._.__.- 147 Mar. 4 192i 
Sharpsville Railroad...............__-- 21 Jan. 21 1897 
. (* % ape 57 June 24 1923 
Trinity & Brazos Valley_.__.........__.. 303 June 16 1914 
uthern.......- 8 May 3 1926 
White River._....._____- 19° May 31 1928 
Wichita Northwestern _--_ 100 Nov. 10 1922 
Winchester & Western.__.____.__-__.___ 40 June 21 1926 
. | ata ee ll Mar. 15 1927 








—V. 126, p. 248. 


St. Louis Electric Terminal Ry.—Construction and 
Operation of Line.— 

The I.-S. C. Commission on Dec. 18 issued a certificate authorizing the 
omeeny to construct, and the Il!inois Terminal Co., lessee, te operate, 
a line of railroad from the west end of the McKinley Bridge to the corner 
of 12th St. and Washington Ave., approximately 2.6 miles, all within the 
City o* St. Louis, Mo. 


St. Louis-San Francisco Ry.—Bonds Authorized.— 


The I.-S. C. Commission on Dec. 20 authorized the company to issue 
$8,000,000 consol. mtge. 44% gold bonds, series A, said bonds te be 
pledged and repledged, from time to time, to and including Dec. 31 1920, as 
collateral security for short-term notes.—V. 127, p. 2954. 


Western Pacific RR.—Bonds.— 

The 1.-S. C. Commission on Dec. 21 authorized the company to issue 
$5,000,000 1st mtge. 5% gold bonds, series A, to be sold to the highest 
bidder at not less than $7 % and int. It is represented that the Western 
Pacific RR. Corp. intends to bid for the bonds, although the applicant 
has made no contract with that corporation respecting their sale inasmuch 
as rms ot -g = of the corporation are also directors of the applicant. 
—v. , p. 3240. 





PUBLIC UTILITIES. 
Matters Covered in ‘‘Chronicle’ of Dec. 29: (a) Federal Trade Commission 
files court action to compel Electric Bond & Share Co. to produce records 
in Public Utilities Inquiry, p. 3644. 


American Commonwealths Power Corp.—-Sarnings.— 











12 Months Ended Nov. 30— 1928. Zi 
Gross earnings, all sources. ....-.....-.---.-.--- $17,778,514 $5,382,402 
Oper. expenses, incl. maint. & general taxes - - - - - - 10,859,223 ,153,608 
Int. charges, funded debt, sub. cos__..-_-------- 3,325,854 861,245 

GAD Ban a a $3,593,437 $1,367,548 
Dividends., pref. stocks, sub. companies - - - - - : 1,297 ,082 460,529 
Int. charges, funded debt, Amer. Commonwealths 

Deere eet Pay Ss peewnowone 515,000 248,771 

Delanee ARS Sy id Mea a ae See Seg Dee $1,781,356 $658,248 
Annual div. charges, Ist pref. stock, American 

Commonwealths Power Corp-_- --- - - a PE 534,996 98,000 
Annual div. charges, 2nd pref. stock, American 

Commonwealths Power Corp_.-._-..---------- 95,977 95,977 

Balance avail. for res., Fed. taxes & surplus - - - - $1,150,383 $464,271 


—V. 127, p. 3703. 


American Telephone & Telegraph Co.—Rates Cut.— 

President Walter S. Gifford states that efrective Feb. 1 there will be a 
reduction in day rates for toll and long-distance calls in the Bell System 
representing an annual saving to the public of more than $5,000, 
This reduction in long-distance rates is the third this company and its 
associated companies in the Bell System have made in two years and 
four months, and is in keeping with the system's policy of providing ‘‘the 
best possible service at the least cost consistent with financial safety,’’ 
Mr. Gifford continued. ? 

The new schedule of rate cuts from 5c. to 25c. the charges fer station- 
to-station calls between points from 130 to approximately 1,500 miles 
apart. Middle distance rates will be reduced as much as 13%. An 
equivalent rate reduction will be made for person-to-person service. Even- 
ing and night rates will remain at their present level. The extra charges 


above person-to-person rates previously made for appointment and mes- 
senger calls are eliminated for all long-distance calls, so that from Feb. 1 
these calls will be charged at person-to-person rates.—V. 127, p. 3539. 
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Associated Gas & Electric System.—Earnings.— 
Consolidated Statement of cee ont | ~ eed of Properties Since Dates of 
cqu . 











Increase 

12 Mos. End. Nov. 30— 1928. 1927. Amount. % 
Gross earnings - cenas is. . $42,000,909 $34,440,164 $7,560,745 22 
Oper. exps., ma 9 taxes 

BBs cn eandstancaviannes 23,056,997 18,076,865 4,980,132 28 

Net earnings. -.....--.-- $18,943,912 $16,363,299 $2,580,613 16 
Underlying pref. div. & int.. 3.778.391 5,653,216dec1 ,874,825 dec 33 
Rn te interest Ot--  00e5 § 3'298'638 3.346.777 104 
Prov. for replace. renewals p 

& retire. of fixed cap.(dep) 2,375,533 1,711,112 664,421 39 





Balance for div. & surplus $6,214,573 $5,770,333 


$444,240 8 
—V. 127, p. 3704. 





California Oregon Power Co.—Earnings.— 

12 Mos. Ended Oct, 31— 1928. 1927. > 
So en dite nennenmenawnne inicio testa $3,289,531 $2,880,815 
ll iy EET AIS IE Ea - 2,125,077 1,767,678 
I «bas tancnaer bh eewiedsannns naam 23,172 6,184 

EE we peckhad hak atnn wees ann & ae $2,148,249 $1,773,862 


—V. 127, p. 3395. 


Colonial Gas & Electric Co. (& Subs.).—Earnings.— 


Earnings for 12 Months Ended Sept. 30 1928. ; 
Ce EES SEUNEED. . non wdcnncadssccdvcncassecinssnonas $2,129 






,232 
TRORMUEPAGINS TOVORUD . 6 6 cc ccmcccccccccwwenesccessesnccssess 12,026 
EE eee ae ees ee ee eee $2,141,258 
rating Gxpenss ee es ee ee 956 ,280 
aa ne eT 170,091 
Taxes (exclusive of Federal income tax)_----.---------------- 95,335 
ed charges of subsidiary and controlled companies. ---.------ 322 ,663 
Net ee ane pci enwehnnkbbwenesossaone $596 ,888 
Preferred stock dividend...............---.- 181,388 
Minority interest in net income we 2,470 
Fixed charges of holding company 146 ,854 
Net income of Colonial Gas & Electric Co. and earnings applic. 
to common stocks owned by it—before provision for renewals 
and replacements and Federal income tax___.-...----.---- 266,176 


x Maintenance charged to operations equals bond indenture require- 
ments.—V. 127, p. 1389. 


Commonwealth Public Service Co.—Notes Offered.— 
F. N. Kneeland & Co., Inc., and Troy & Co., Inc., Chicago, 
are offering $600,000 one-year 5% gold notes at 99 and int. 

Dated Dec. 1 1928: due Dec. 1 1929. Principal and int. (J. & D.) 

ayable at Central Trust Co. of illionis, Chicago, trustee. Denom. 
1,000 and $500. Red. at any time at the option of the company on 30 


days’ notice at 100% and int. Company pays normal Federal income 
tax not in excess of 2%. 


Data from Letter of J. G. Hix, Vice-President of the Company. 

Company.—A Delaware corporation. Through its subsidiaries, will 
own and operate public utility properties in Montana, Arkansas and 
Oklahoma. These companies furnish water, electric light and power and 
artificial ice to domestic, municipal and industrial consumers, all without 


competition. The communities to be served with one or more types of 
utility service are: Deer Lodge, Mont.; Blytheville, Beebe, Searcy and 
De Valls Bluff, Ark.: and Porum, Okla. The total population to be served 


is approximately 30,000. ‘ j 

The physical properties of the subsidiary companies will consist of water 
systems having 45 miles of mains and an aggregate reservoir and tank 
capacity of 8,000,000 gallons, a modern power plant at Porum, Okla., 
and artificial ice plants having a manufacturing capacity of 50 tons daily, 
The water plant at Deer Lodge is a consolidation of two independently 
operating gravity systems. Company will serve water and electric light 
and power alone to approximately 3,000 consumers. The properties are 
well maintained, having been continuously in operation under former 
managements for a period of years and new construction is being started 
to serve additional customers. 


Capitalization— Authorized. Outstanding. 
One-year 5% gold notes_________---.__------ 00,000 $500, 
Common stock ~ 2s ee ean 10,000 shs. 10,000 shs. 

Earnings.—The consolidated earnings from the properties for the 12 


months period ended Aug. 31 1928, after giving effect to certain non- 

recurring charges, were as follows: 

I eS ye 2 IPR ne ee yee. ee a 124,685 
5 


$ 
Oper. exp. & maintenance (excl. of deprec. and Federal taxes) __ 8,687 


PINE, CONN os nt heme menos ~ ounnc a deem aman $65,998 
Annual interest requirements of $600,000 l-year 5% gold notes_. 30,000 

The net earnings as shown are more than two times the annual interest 
charges for this issue. 

Purpose.—Proceeds will be used in part for the acquisition of certain 
as ea aaa expenditures, and for other corporate purpose3;.— 

e » PD. . 


Consolidated Water Power & Paper Co.—Bonds Called. 

The company has called for redemption on Feb. 1 1929, at 103%, all its 
outstanding 1st mtge. 54% gold bonds, series A, due 1947. The bonds 
will be redeemed and paid on and after the redemption date upon presen- 
tation at the National City Bank of New York; the First Trust & Savings 
Bank, Chicago, First Wisconsin Trust Co., Milwaukee, or the Bank of 
Nova Scotia, Montreal or Toronto.—V. 127, p. 3704. 


Consumers Power Co. (Me.).—Contracts.— 

Stevens & Wood, Inc., engineers and constructors with offices in New 
York and Youngstown have opened an office in the Consumers Power 
Building in Jackson, Mich. The company has received substantial con- 
tracts from the Consumers Power Co. and will soon start upon an extensive 
program of <  e and construction work in Michigan, it is announced. 
—vV. ~ ; 


Delaware Electric Power Co.—Merger Approved.— 

The ac<reement of merzer and consolidation between this company and 
the Delaware Public Service Co. was approved by the stockholders of the 
respective companies on Dec. 3. 

he Delaware Public Service Co. owned the stock of the American 
Co., operating electric light and power from Wilmington throu: h 
Ne..castle and ware City to Townsend, Del., the Newcastle County 
Electric Co., operating from Wilmington to Newark and on tothe Mary- 
land State line; the Delaware Bus Co., operating buses in Wilmington and 
northern part of Delaware and Southern Penna Bus Co. operating buses in 
Chester and to Media, Pa. The name of the newly merged company will 
remain Delaware Electric Power Co. 

The Wilmington Light & Power Co., Wilmington City Electric Co., 
American Power Co. and Newcastle County Electric Co. also were merzed 
under the name of the Delaware Power & Light Co. This merger, effective 
Dec. 31 1928, consolidates all the existing light and power companies in 
Wilminvton and northern Delaware. 

The Delaware Electric Power Co. also operates a street railway system 
in Wilmington, Del., and its subsidiary, Southern Pennsylvania Traction 
Co., ia and areund Chester, Pa.—V. 127, p. 3539. 


East Prussian Power Co.—Definitive Bonds Ready.— 
The International Acceptance Trust Co. is prepared to exchange outstand- 
3 gy — = be a se Pi es antag San gold bonds, 6% 
, due June 3, for de ve bonds, at its office at 52 C ‘ 
N.Y: City. For offering, see V. 126, p. 3928. crt dager dirs 


Electric Bond & Share Co.—Federal Trade Commission 
Files Court Action to Compel Company to Produce Records 
in Public Utilities Inquiry.— 

See last week’s ‘Chronicle’, p. 3644.—V. 127, p. 3705. 





Eastern New Jersey Power Co. (& Subs.)—Earnings.— 





Net inc. of Eastern N. J. Co. & earns. applic. to om. stoc 


owned by it—before prov. for renew. & replace. & Fed. inc. 
SB IS SIFT ET ep I $543 ,053 
*Maintenance charged to operations equals bond indenture require- 
ments.—V. 127, p. 3540. 


Electric Power & Light Corp. (& Subs.)—Earnings.— 
Savings for 12 Months Ended. Sept. 30.— ‘ sini 
Subsidiary Ci ies— 1928. . 
8 er ar $54,079,591 $52,110,492 








Operating expenses, including taxes......----.--- 29,290,870 28,850,094 
acdc eee eandibasaphannned swe $24,788,721 $23,260,398 
IRS: TREES EE SL 1,563,988 1, 975 
RIES as ss tach tan aon nad nw ssh abi wo teal $26,.352.709 $24,848,373 
Interest to public & other deductions_......----- 9,881,195 9.215,868 
Preferred dividends to public __........-------- 23, 2,942, 
Renewal & replac. (deprec.) appropriations -..--.- 4,252,060 4,048,325 


Proportion application to minority interests_...-.- 


| RSG SE SPE See ty. ees $8,356,456 $8,284,962 
Electric Power & Light Cor 


Bal. of sub. earns. applic. to Riectric Power & Light 














See. (eM ENOVEl. wokcaacadcacdineacned $8,356,456 $8,284,962 
— PAT ROE a ee 537.184 675,813 
ESE I OS I ae © $8,893.640 $8,960,775 
Expenses of Electric Pr. & Lt. Corp_.......----- 596 887 768,611 
Int. deduc. of Electric Pr. & Lt. Corp_.---------- 219,782 581,090 
EE a ae eae San ee ee ee $8,.076.971 $7,611,074 
Divs. on pref. stocks of Electric Pr. & Lt. Corp... 4,145,862 3,932,439 
Divs. on com. stock of Electric Pr. & Lt. Corp-.-x 1,320,044 °#------ 
I i ibis isc waite niche tanned dlls & opr iim ss > dda $2.611.065 $3,678,635 


x Consists of initial dividend of 25 cents share paid May 1 1928: 
dividend of 25 cents per share paid Aug. 1 1928; and dividend of 25 cents 
per share declared Sept. 26, 1928, and paid Nov. 1 1928. 


Balance Sheet Sept. 30.— 











1928. 1927. 1928. 1927. 
Assets— $ > LAabiltttes— $ 3 
Investments _.. 98,862,514 113,947,357 |x Capital stock_104,627,575 102,451,125 
— aaa 473,598 1,238,870 Subscr.topf.stk 2,838,400 4, ,800 
Notes & loans Divs. declared.. 1,491,971 1,010,135 
rec. sub. .... 15,227,269 5,974,219| Notes & loans 
Notes & loans Ppayable__-_.--. 6,605,000 15,151,800 
rec. others... 1,437,000 #£...... Accts. payable. 548,782 363,099 
Accounts receiv Accrued accts.-. 37,729 22,418 
—subs......- 1,108,213 1,188,981 |Subscr. to pref. 
Accounts recei stocks of subs. 712,066 856,674 
others......- 439,077 501,456 | Surplus.....--. 3,631,557 3,102,816 
Subs. to pref. stk 2,838,490 4,999,820 
Reacquired. cap. 
re 101,892 102,138 
Prepaid taxes... 5,025 5,025 
Tne ene 120,493,079 127,957,867 ee 120,493,079 127,957,867 
x Capital Stock Outsianding— Sept.301928. Sept. 30 1927. 
37 CO, DON. COs bas wodksiowennmee 491,360 shs. 769°746 shs. 
7 Cum. 2nd pref. stock, series A-_..-.--- 110,736 shs. 110,741 shs. 
ROR REE 1,776,726 shs. 1,776,104 shs. 
* Option warr. for com. stock equiv. to..-_- 762,132 shs. 762,648 shs. 


* Holders of Option warrants outstanding are entitled to purchase one 
share of common stock, without limitation as to time, at $25 share for 
each option warrant held, and each share of the Company's 2nd-pref. stock, 
series A, when accompanied by 4 option warrants, will be accepted at 
S10) ip veyment for four shares of such com. stock in lieu ef cash.—V. 127. 
Pp. A 


El Paso Natural Gas Co.—Trustee.— ; 

The Seaboard National Bank of the City of New York has been appointed 
trustee under agreement dated Dec. 1 1928 securing the 10-year 644% 
convertible gold debentures. See also V. 127, p. 3395. 


Federal Light & Traction Co.—Output Shows Gain.— 

The company reports that the November output of its subsidi#ry com- 
panies was 17,070,058 k.w.h., an increase of 23% over the 13,910,327 k.w.h. 
reported for the corresponding month a year ago. The total output for 
the 11 months ended Nov. 30 was 171,999,245 k.w.h., against 146 ,206.202 
k.w.h. for the same period of last year, an increase of 18% .—V. 127, p. 3540. 


Indianapolis Power & Light Corp. (& Subs.).—Earns. 
Earnings for 12 Months Ended September 30 1928. 





Pome ene 3 | otc dee bcasncbcneacdoecsseseeue $9,078,665 
Dre, CRIES. 5 ko. oS cleats cn SkcbncccccSeescsue 59, 
SR = sas cae aii asamp lain ase Sammie cman $9,137,917 
No 554d bane dan endeoandausosusuuok 3,336,681 
SS Se a ils aliiedmen enone sisanies 734,293 
Taxes (excl. of Federal income tax) _.......-_.---..-------- 594,770 
ee oe es SO ae a ae ,500, 
eee ee OE OE ee aa ee eee 13,737 
Amortiz. of debt disc., 2% normal tax, &c_...-.....-------- 104,168 
I aR iad ci Sik bal ani dain hapa anaes deals inate $2,854 267 
SORee: de Ge. SOOEE OF GUNS 5 win ccd cebiiccscccdewsssectocse 780, 
Net inc. of Indianapolis P. & L. Corp. & earns. applic. to 
com. stock owned by it—before prov. for renew. & replace. 
SE ee Seas Sea ee eee ae $2,074,267 


*Maintenance charged to operations equals bond indenture requirements. 
—VvV. 127, p. 1390. 


Interstate Power Co. (& Subs.).—Farnings.— 


Earnings for 12 Months Ended September 30 1928. 
EE GRU PEE. o's cca deans a senneseccsncconesec= 
TO OIE POTD oo oo oon wee cnnenoencanscnecdascune 


$5,796 ,328 


Pa. oc cll nen i me inal endl ah elaine in aicabiainion as dan ae 
Operating expense 





on scl ac Sines arta aah anew ewan wie ines 2.99 
ee GO OS EO ee eae 321,579 
I es citip meomenccnancaneammns a ,453 ,84 
See ee On , . . con ncnccesodamecndonaemann] 138,153 
Amortization of debt discount & expense_--.-_----.----..-.. 70,5: 
Property rentals, 2% normal tax, &c....................... 58,222 
Ne a 5 She anaes ne contdneetngen wnnaee $1,281,369 
Divs. on pref. stock of controlled co.........-----.----..2e ; 
y Minority interest in net income- ---.-..---..-.----.-..-.- 6,516 
Net inc. of inter-State Power Co. & earnings applicable to 
com. stocks owned by it—before prov. for renew. & replace. 
Pe Se eas Ae EE AP ee $1,272,249 


x Maintenance charged to operations — bond indenture requirements. 
After allowing for proportionate part of provision for depreciation and for 
Federal income tax.—V. 127, p. 2956. 
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International Telephone & Telegraph Corp.—Agent. 

laonanes of vatnoiton AR a tes tee a bond iss’ dated hg 
jue, an. 

1920./and transfer erent for the capital stock of this corporation. See also 


Laclede Gas & Electric Co.—Farnings.— 


Gross operating revenue... ......-.-.-..------...........-- $9,177,099 
INGH-OPGTAUEE TOVERUS. . . 6. onc cn cw nncsccnsccneccccwccccse 134,388 
I a carer caeattn tp ents ein demir uated ane ies Maahabeen Nets $9,311,488 
TCD. oo nc once enn Canents>ennesesedbn oun nmin +577 301 
x EERE ORFS ECR ean 431,574 
Taxes (excl. of Federal & State income tax) --............... 886 948 
ee... . stibssvcosedhwaseemahancbade 1,956,500 
ee I Gola o a mtwcnnnccccosens sunaeesasce 131,843 
Amortization of debt disc. & expense. .....--------.--.----. 140,551 
2% Normal tax & other charges... ..................-...-. 29,575 
DONE 5 otc Mi abebtipe abbebnadak caddie ndbanon $2,157,196 
Divs. on pref. stock of controlled company --.-...--...----- 121,485 
y Minority interest in net income. -..........-............. 


575,361 


Net inc. of Laclede Gas & Electric Co. & earnings applicable 
to com. stocks owned by it—before prov. for renewals & 
replace. & Federal & State inc. taxes.._-.._..-_..-_-.- $1,460,349 
x Maintenance chareed to operations equals bond indenture require- 
ments. v After allowing for proportionate part of provision for deprecia- 
tion and for Federal and State income taxes.—V. 127, p. 1390. 


Lehich Power Securities Corp.—/nitial Dividend.— 

An initial dividend of 25c. per share was recently declared on the com- 
mon stock, no par value, payable Dec. 31 to holders of record Dec. 20. 

The company has outstanding 3,104,450 common shares of which the 
National Power & Light Co. owns approximately 98% .—vV. 126, p. 3117. 


Los Angeles Gas & Electric Corp.—Farnings.— 
12 Months Fnded Nov. 30— 1998, 


1927. 
i a dliatis sactamich ke mies imaeianaell $22 291 232 $21.413 #70 





Cpe Gnnenees & tases. 2... ow ncn cccccdccuccn 12,099,855 ,444 277 
Interest charged to operation. ---..-.-.--.------ 2.447.887 2,517,282 
EE Si aatcb ame sAc eden siwe tee wks wace 2.649199 2,497,476 
SEE Astiktnibibaenpiminaumpnhbopuene 255.623 215,432 

ee PS, oa Glkeucoantas one dame $4,847,768 $4,607,823 


—V. 127, p. 1807. 


Louisville Gas & Electric Co.—Earnings.— 
12 Mos. Fnided Oct. 31— 











1998, 1927, 
Cop errweens. ok Ss Sool cl co eee ce ew ORB Oe See 
ee en a a wars 4,919,716 4,5AR,7AN 
NDCC UGs SERwee. wdn owe Looe ees 290,491 164,739 

Oe RS Sb Se sua Siaawh wie 2uu $5,210,407 $4,731,499 
—V. 127, p. 2540. 

Market Street Railway Co.—Earnings.— 

12 M’s, Fnd, Oct. 31— 1998, 1927. 
ge neces Stal ui Inman $9.834.N79 $9,2825.9R7 
ee oe eo uk eo bene 1,482,541 1,642.78#6 
RE RES ie ae Rs Ae ee eel 18,553 29,363 

i pea Ee en ee ee ee, $1,502,094 $1,673,129 
—V. 127, p. 2397. 

Mountain States Power Co.—Earnings.— 

12 Months Fnded Oct. 31— 1928. 1927. 
I fs ne ie ob aeden keds $2,929,576 $2.729 297 
i a a cid i back 1,194 .3296 1.072 294 
ge EEE RNs Hee 94,4 170,878 

bo EE eee ee ee ee ee a, ee $1.198 850 $1.243,772 


Note.—Tacoma and Puget Sound divisions sold Dec. 31 1927. Net earn- 
ines of Tacoma and Puget Sound divisions for the full vear ended Oct. 31 
197 —_ for —- 7 eee ended Dec. 31 1927 are included in other income. 
—v. » DP. 3397. 


New York Telenhone Co.—Additional Ernenditures.— 

President J. 8. McCulloh, announced on Dec. 31 that the directors, at 
their meeting held Pec. 27, authorized the additional expenditure of 
$9 904.790 for new construction in various parts of the territory served by 
the company. This brings the total apvropriations for this purpose during 
the year to $79,232,831, of which $62,976,659 was set aside for telephone 
plant expenditures in the metropolitan area.—V. 127, p. 3397, 3244. 


North Boston Lighting Properties.—Laraer Dividend.— 
The directors have declared a quarterly dividend of 75c. per share on 
the common stock (no par value), and the regular auarterly dividend of 
75c. per share on the preferred stock. both payable Jan. 15 to holders of 
record Jan. 5. Previously the company paid quarterly dividends of 62% 
cents per share on the common stock.—V. 127, p. 3540 
a= 


Northern States Power Co.—Earnings.— 





12 Months Ended Oct. 31— 1998, 927. 
SESE SEES ALES ELEGANS SAND OM Fe $31.208 883 $29,486.05 
Se le ers SE lS RG apa i: SRE. 52 SASS ag lac 15.99' N59 14,982,077 
na als oss mnareeiateatuien 461.764 81.425 

CO a ak ow memes mage sesial $16,365,823 $15,063,502 


—V. 127, p. 3541. 


North Carolina Gas Co.—Bonds Offered.—Brooke, 
Stokes & Co., Philadelphia are offering $725,000 Ist mtge. 
sinking fund 6% gold bonds series A at 97, to vield 614%. 

Dated Nov. 1 1998: due Nov. 1 1948. Princinal and int. (M. & N.) 

avahle at Girard Trust Co., Philadelnhia, trustee. Denom. $1,000 and 

500c*. Red. in whole or in part, on 30 days’ notice at 105 and int. on or 
before Nov. 1 1999, decreasing \% of 1% each succeeding vear. Interest 
Payable without deduction of present normal Federal income tax not 
exceeding 27%. Companv agrees to refund to resident holders thereof any 
State tax not exceeling five mills paid by the resident holders upon proper 
and timely apniication. 

Comnanu.—tIncorp. in North Carolina. Holds franchises for a 40-vear 
period to sunnly gas in the communities of Lexington, Thomasville, Reids- 
ville, Leaksvitle, Soray and Draper, N. C., with an estimated total popu- 
lation of 44,900. A water gas plant with hich pressure distributing svstem 
to supvly Lexineton has iust heen completed and operations were 
to begin Jan. 1 1929. Over 500 have been run. Mains are now 
being laid in Thomasville at a rate approaching ahout a mile a day. A 
hich pressure pine line will be built from Thomasville connecting with the 
gas plant in Lexineton. - 

Plants are drawn and all pipe and gas manufacturing machinery have been 
ordered for a smilar plant and distributing system to supvly Reidsville, 
Leaksville, Sprav and Draper, the manufacturing plant being located in 
Reidsville and the other towns to be connected by hich pressure pipe- 
lines. a is te commence in Reidsville in Jan., where the gas plant will 
be located. 

Ford, Bacon & Davis, Inc., have estimated that the company’s total 
connected customers would exceed 4,000 during 1929. In this estimate 
they allocate1 2,070 customers to Lexington and Thomasville. Company 
has been soliciting business in the two latter mentioned towns and has 
already obtained sicned applications for connection, as soon as available, 
over 2,500, which is 430 in excess of the engineers’ estimate. 


Canitalization— Authorized. Outstanding. 
First mtce. sinking fund 6% gold bonds 

LS gt Re RE Se ee Le a $725,000 
Gold notes due on or after May 11930__-. $200,000 00,000 
7% preferred stock (par $100)_.--------- 250,000 125,000 


Common stock (no par)..........---.-- 000 shs. 5.000 shs. 


$, 
a Additional bonds may be issued under the conservative restrictions 
of the indenture. 
Security.—Bonds will be secured by a first mortgage lien upon all the 
real and tangible personal property now owned, or hereafter acquired 





Cash sufficient to pay one "s 


being issued has been deposi on the amount of bonds now 


interest 
with the trustee. 











Earnings .—The the company for the periods below 
have been estimated by » Bacon & Davis, Inc., as Goan ™ 

Years een Dec. 31.— its 1931. 08 
Gross opera TOG iis dns cendcacicesbnnon 010 $233,1 
Oper. exp., it. & local taxes........2....... 115,412 125 365 
Net operating income. -.-........2-.2 22-2 ee 
Non-operating income. - ~~... .-.-.-.--.-.--.-- $85 390 $107 “308 

cota net earnings before int., deprec. and Fed. os 

DE «bo Whiaie a dwar BEES’ ce neeidn oR wme ! ‘ 

Interest charges on $725,000 lst mtge. bonds____ $23 7500 $13 5 

BONO. op n00cngrgxntvadnccnnvdbadwandnd wit $51,218 $71,233 

Purpose.—Proceeds from the sale of the present issu toget 
with the proceeds received from other securities, will be ued ie the — 


rate pur 


Management & Contro mpany will be controlled and managed by the 


Atlantic Gas Co. 
Oklahoma Gas & Electric Co.—Earnings.— 


struction of the various S— and for other co 
. vy) 





12 Months Ended Oct. 31— 1928. 1927. 
CGGS: CHORIN. cticbh antetdbodwis die cdombiaie #13 .279 200 $10,053,161 
INO GR 6a oaks SESS Kb ase dESKSE Chew oes 5,663 .313 a :217 
Othe? MOCNe oo sca cciees dns Cbd na dnd adwwmes 693 ,03 949,717 

DORE PND ikc 6 chi ntigeedn ie need ERS dee $6,356,345 $5,595,934 


Note.—Gas properties sold Nov. 30 1927. Gas d 
for the full year ended Oct. 31 1927 and for one mont 
are included in other income. 


Users of electric current in towns served by this company will receive 
another reduction and downward revision of rates, b ning with bills 
rendered after Jan. 15, according to an announcement made by J. F 
Owens, vice-president and general manager. 

The reduction is made voluntarily, following conference with the State 
Corporation Commission, and is the fourth volun cut made by the 
company in the past two years. It is estimated that the rate revision just 
announced, together with reductions recently made for current used by 
municipalities for both city licht and power and previous revisions made 
this year in power rates, will effect an annual saving of more than $600,000 
to customers in the 179 municipalities on the company’s power plant and 
transmission line system.—V. 127, p. 3397. 


Philadelphia Company.—£arnings.— 


artment net 
ended Nov. 30 1 





12 Months Ended Oct. 31— 928. 1927. 
ey SIS 6.2. s,s a/eb alta bani wens wa sig $61,501,566 $61,712,539 
i i trtss cecal low lécacbeewda bese 27,509,334 26,733,971 
ORREE Oat ann Hanne ccnnmete ntacsuniagé 1,633,301 1,104,761 

Petes ON iii. dditcin takin HNKine ain ceed $29,142,635 $27,838,732 


—V. 127, p. 3397. 


Power, Gas & Water Securities Corp.—Listing.— 

There have been placed on the Boston Stock Exchange list $5,000,000 
collateral trust 5% gold bonds, dated Nov. 1 1928 and due Nov. 1 1948. 
See offering in V. 127, p. 3398. 


Public Service Corp. of New Jersey.—Retirement.— 
After more than 40 years’ service with this corporation and its predecessor 
companies, Associate General Counsel Edward Ambler Armstrong ret 
2 pe. 28, in accordance with the company’s welfare plan.—V. 127,p. 


Public Utilities Consolidated Corp.— Loquisition — 

Already owner of one utility in that community, the W. B. Foshay Co. 
of Minneapolis completed the purchase of the Mullan Water Works of 
Mullan, Ida. The Mullan Light Co. has been under Foshay management 
since Oct. 1 1927, operated in conjunction with electric properties at 
Burke and Wallace, Ida., as one of the divisions of the Public Utilities 
Consolidated Corp. The Mullan Water Works also will be operated as a 
part of the latter corporation.—V. 127, p. 2957. 


Radio Corp. of America.—To Split Stock 5-for-1.—To 
Absorb Victor Talking Machine Co.—The directors, at a 
meeting yesterday adopted a plan for splitting up the com. 
stock on a 5-for-1 basis and approved a plan for acquiring 
the Victor Talking Machine Co. through an exchange of 
securities. 


The plan announced after the meeting included the creation of a new 
class of 5% preferred stock of the Radio Corp. which, together with com. 
stock and a cash payment, will be issued to holders of Victor at the rate of 
one share of new Radio common, one share of 5% preferred and a cash pay- 
ment of $5 for each share of Victor common stock. 

y | » ces ie that both issues of Victor pref. stocks will be retired.— 

; co A 


San Diego Cons. Gas & Electric Co--Barnings.-- 








12 Months Ended Oct. 31— 92 ° 
CGR EEUGE, «6 cde so Sd Sei bed cu dbhoken $6,730,879 $6,507,147 
a ae rer ae ney eee 3,171,341 3,019,880 
Cl TI oo eh cShGS ss Coe SL aha ok 3) 5,600 

a aa aaa aa us tb db ds ht ni $3,173,802 $3,025,480 
—vV. 127, p. 3398. 

Southern Colorado Power Co.—Earnings.— 

12 Mos. End. Oct 31— 1928. 1927. 
ie ee 2 eS ee newb bean tacaces $2.275,546 $2,360,659 
» eS eS ee ee eee a eae 1,039,117 1,031,226 
oe Pn ee Fe ee ae eee 7,8 16,142 

Wales tamer o> SS OS Se SA) de eer $1,046,927 $1,047,368 


—V. 127, p. 3398. 


Standard Gas & Electric Co.—Earnings.— 

12 Mos. End. Oct. 31— 1928. 1927. 
Se II oo See ee ct decmee eo $146 ,361,754 $140,698 ,865 
eS Se 8. UL aawmavekieet a a> 66,691,139 62,155,240 
Other income 3,255,093 2,547 ,517 


$69,946,232 $64,702,757 





ne a webu es 
—V. 127, p. 3541. 


Standard Telephone Co. (Del.).—Agent.— 

The National City Bank of New York has been appointed agent for the 
conversion of the 10-year 8% conv. gold debentures into $7 div. series 
pref. stock.—V. 127, p. 3247. 


Surface Transportation Corp. of N. Y.—Trustee.— 

The Central Union Trust Co. of New York has been appointed trustee 
for an agreement of conditional sale and trust indenture dated Nov. 15 
1928, of $110,000 equipment trust notes series 111, due serially. 








Wisconsin Public Service Corp.—Earnings.— 

12 Mos. End. Oct. 31— 1928. 1927. 
Cs is ile an dkseiennne ae $4,929,455 $4,648,490 
, pee et ee eae eee 2,104,844 1,901,920 
I Bi ie i alia eal 11,285 16,116 

py SSS a ee eae ere ae $2,116,129 $1,912,036 
—V. 127, p. 3399. 

Wisconsin Valley Electric Co.—Earnings.— 

12 Mos. End. Oct. 31— 1928. 1927. 
Ct he os ccna dnwdunewaa $1 679 692 $1,603 ,092 
ORE Si ei EE AE ET POE ERE ap eae 703,128 x 
a a agile gee ane 16,609 9,171 

ees Cees 8... cindiintnsd damm amenmdn Ooke $719,737 $815,811 


—V.127, p. 3399. 
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INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices Reduced.—The following companies each reduced the 
price of ongee 10 ts to 5.15c. a lb.: American, Arbuckle, Federal, 
cCahan, National and Pennsylvania. 


Ford Motor Co. to Hire 30,000 Additional Men.—The Ford Motor Co. 
announced Dec. 30, the adoption of a new ood by which it will maintain 
a six~<'sy week for its lants, but retain a five-day week for its workers by 
employing 30,000 additional workers. N. Y. ‘“‘Times,’’ Dec. 31, Dp. 1. 


Price of Export Copper Advanced.—Price of export copper was advanced 
Ac. to 1l7c. ib. c.i.f. Hamb , Havre and London, Jan. 3, bringing the 
oreign price in line with domestic. Boston ‘‘News Bureau,’’ Jan. 4, Dp. 1. 


Lead Prices Advanced.—American Smelting & Refining Co. has advanced 
its price of lead 15 points to 6.65 a Ib. 


Employers Reject Cloak Union Plans.—Granting of the demands of the 
International es Garment Workers’ Union for modification of the 

eement which expires on June 1 would increase the disor; anization of the 
cloak and suit industry, according to the Industrial Council of Cloak, Suit 
and Skirt Manufacturers, Inc., which rejected, Jan. 3, the proposed terms 
and made counter-demands for embodiment in the new contract.—N. Y. 
‘Times’, Jan. 4, p. 9. 


Matters Covered in ‘“‘Chronicle”’ of Dec. 29: (a) Cuba terminates suga 
crop curb. President Machado ees to rescinding of curtailed planting 
and marketing. p. 3619. (b) N. Y. Hide and Skin Exchange files incor- 

ation papers, p. 3619. (c) Puddler’s wages increased p. 3623. (d) 
ouse passes resolution authorizing Sec. of Treasury to negotiate Austrian 
debt agreement and to co-operate with other creditor governments in float- 
ing loan, p. 3627. (e)House passes bill authorizing Sec. of Treasury to 
conclude agreement for settlement of Greek debt. Additional advance of 
$12,167,000 proposed, p. 3628. (f) Annual report of Gov. of Hawaii— 
valuation of real and personal property $390,558.491, p. 3630. (g) 
urvey of Canada’s mining activity by Canadian Bank of Commerce— 
minerals add $260,000,000 to D on’s wealth this year, p. 3634. (h) 
Decision of French Court affecting taxation of American Corporations 
d business in France, p 3634. (i) $2,500,000 refund on loans raised in 
U. 8. for R blic of Ireland—distribution to be made to subscribers fili 
proof before Dec. 31 p. 3636. ) Illinois “‘Blue Sky’ Law again validated 
Fr Court upsets Penn-Tobin decision, P. 3637, (k) New “Blue Sky 
Law in Ohio proposed by State Bar Association, p. 3638. (1) First regional 
Clearing House Association formed in Illinois, p. 3638. (m) Year book of 
N. Y. Stock Exchange—market value of securities traded in over 100 
billion dollars p. 3638. » Addition to list of securities traded in on N. Y. 
Produce —~e % Pp 3639. (o) Trustee of Charles Ponzi Estate pays final 
dividend, p. 3640. (p) Millionaires in U. 8. increased from 7,000 to 30,000 
from 1914 to 1928, p. 3640. (q) A. F. Myers withdraws from Federal 
Trade Commission, p. 3641. (r) Boulder Dam Bill becomes Law, p. 3647. 


Allied Tar & Chemical Corp.—Stock Offered.—Joseph 
Billings & Co., Inc., are offering 100,000 shares of capital 
stock at $12.50 per share. 


Dividends exempt from all normal Federal Income Tax. Transfer 
"re Trust Co., New York; Registrar, Interstate Trust 
m ew York. 

Capitalization— Authorized. Outstanding. 
Common stock (no par)..-.--....--__--..500,00 shs. 400,000 shs. 

Purpose.—Funds received from present financing are to be used for 
r existing mortgages and to provide the company with adequate 
working capital for its corporate needs. 

Company.—The plant of the corporation at Bayway, Elizabeth, N. J. 
covers 5% acres with 6 additional acres owned by the company available 
for future expansion. This is the most complete tar distilling unit as well 
as one of the largest plants of this character in the United States. and was 
formerly owned and operated by the Atlantic Coal Tar Distillates, Inc., 
whose business and assets the ed Tar Chemical Corp. was organized to 


uire. 
The guns operations are carried on in a group of 18 pyran 
and 21 stills, arranged in an orderly and symmetrical manner so as to permit 
accessibility and continuity of operation. There are also steel storage 
tanks for both raw materia 


and finished products with combined storage 
copeeey of 2,000,000 gallons. 


ng Possibilities—The capacity of the present plant without addi- 

tions of any nature is 2,000,000 — of coal tar per month of 25 operating 

days. For the purpose of arriving at a conservative estimate of — 

fits, this production has been discounted 35% and the figures are al 

ased on the distillation of only 1,300,000 gallons of coal tar per month, 

pm ge | — this production, however, sufficient overhead to handle 
plant ca y. 

The prices at which the products have been credited are the lowest that 
company receives from factors and large jobbing houses by whom the bulk 
of its product is now marketed. In this connection it is stated that it is the 
intention of the management to eliminate one of these middlemen and to 
distribute company’s products directly to the jobber and large retail houses 
which should be reflected in greatly increased net profits. 

After a careful study of existing operations and a discussion of market 
Con OO OK company’s net profit for the first year’s operation is estimated 
a .000. 


Almar Stores Co., Phila.— Stock Increase.—Rights.— 

The stockholders last month voted to increase the authorized capital 
stock by the issuance of 240,000 additional shares. The stockholders 
of record Dec. 19 were given the right to subscribe on or before Jan. 4 1929 
to two additional shares of stock for each share owned. The new stock 


was offered at $5.50 per Share. The entire issue was underwritten by The 
Sherman Corp. (Pa.). 
John F. Sherman, of Boston, President of the Sherman Corp., has been 


elected a director. 

The board of directors have authorized the executive officers to enter 
into a management contract with the Sherman Corp.—the latter being 
placed in managerial control of the Almar Stores Corp.—V. 125, p. 1713. 


American Cyanamid Co.—Stock Increased—Rights.— 

The stockholders on Jan. 3 voted to increase the authorized ‘‘B’’ com- 
mon stock (par $20) from 500,000 shares to 700.000 shares. 

Each common stockholder of record Jan. 10 1929, will be entitled to 
subscribe on or before Feb. 4, for one new share of ‘‘B’’ common stock, 
at $20 per share for each two shares of ‘‘A’’ common stock or ‘‘B’’ com- 
mon stock held. 

Since July 1 1927, the company has paid dividends on its common stock 
at the rate 01 $1.60 per share, or 8% per annum upon the par value of $20. 
It is expected that the same 8% dividends will be continued and will be 
paid on all shares of common stock including the new shares issued in 
accordance with the above described plan. 

Assignable subscription warrants will be mailed to common stock- 
holders ety after Jan. 10 1929. Subscriptions are payable in New 
York funds either at the office of American company, 535 Fifth Ave., 
N. Y. City, or at the Guaranty Trust Co., 140 Broadway, N. Y. City, 
or at the office of the latter at 32 Lombard St., E. C. 3, London, England. 

At last accounts there were outstanding $1.318.860 ‘‘A’’ common stock 
(par $20) and $13,528,300 ‘‘B’’ common stock, par $20. 

An underwriting contract has been entered into with the Guaranty Co. 
ef New York. for the underwriting of any such shares of ‘‘B’’ common 
stock as shall be offered to the common stockholders and not subscribed 
and paid for by them before the close of business on Feb. 4 1929. 

es. W. B. Bell says: Because of the rapidly increasing demand for 
the company’s products, this is the second time within the year that the 
company has felt it necessary to increase its production facilities and 
add to its working capital. 

On July 16 1928, 164,857 shares of ‘‘B’’ common stock were offered 
to stockholders and sold on Aug. 6 1928. At that time the demand for 
the company’s products was such that the company felt it should increase 
the capacity of the Niagara Falls plant from 155,000 tons to 255,000 tons 
of cyanamid year, increase tne capacity of the Ammo-Phos Works 
at Warners. N J. from 72,000 tons to 120,000 tons of Ammo-Phos per 
year, and construct plants at Warners and Linden, N. J., to manufacture 
sedium phosphate, gypsum products and graphite, which the company 
is in a particularly favorable position to produce cheaply because of its 
large scale economical production of necessary raw materials. 

Since the completion of the financing of Aug. 6 and before the above 
expansion p am could be comanmes. the demand for the company’s 

roducts has increased sufficiently to necessitate making a still greater 
crease in the company’s production facilities. The 


sale of the 247,268 shares presently to be offered will provide for further 





proceeds from the ° 


increasing the capacity of the Niagara Falls plant from 255,000 tons to 
355,000 tons of cyename per year, further increasing the capacity of the 
Ammo-Phos Works at Warners, N. J. from 120,000 tons to 250,000 tons 
of Ammo-Phos per we: substantial increases in other operations at War- 
ners and Linden, . J. (including an enlargement of the plant 
to yy) —— times its original eapeckt7): wes —— , of a new 

grade phosphate property near nt y. a, an e opening 
of weg tee and additional working capital made necessary by 


this in ness. 

It is expected that the increase to be made in the production yp 

at Warners and Niagara Falls will be effected by July 11929. It is also 
that the increase in capacity at Linden will be cempleted by the 
same date or shortly thereafter. 

Of the total 164,857 shares for which stockholders were given the right 
to subscribe in August, 164,714 shares, or 99.91% were taken up on the 
subscription warrants. This stock, which was offered to common stock- 
holders at $20 share, is now currently selling substantially above that 
figure.—V. 127, p. 3707. 


American Department Stores Corp.—New Directors.— 

8S. W. Metzler, Jo Rownd and Robert B. Sloan have been elected to 
the board. 8. W. Metzler and R. B. Sloan were also elected Vice-Presi- 
dents.—V. 127, p. 3707. 


American Equitable Assurance Co. of N. Y.—Bal. 
Sheet Sept. 30 1928. 


Assets— TAabtlittes— 
Collateralloans............ $200,000 Res. for unearned prems- ---- $1,966,293 
Bonds & stocks. .....-..-.-- 7,598,484 | Reserve for losses .....---.-- ‘ 
Premiums & accts. received - - 477,738 | Res. for all other liabilities -- 664,776 
Reinsurance receivable -_-.-_-_- 71,563 | Voluntary reserve forconting. 1,400,000 
Interest accrued .........-- 0.290 COREE, o02cecéebannsaccae ,000,000 
Cash on deposit..........-.- GFE LEE so bowccccendsndbens 2,599,074 

Be isctisapinnesspannes Be een eee) §« ‘TO. cacscncencsnsensas $8,962,682 


—V. 127, p. 2092. 


American Encaustic Tiling Co., Ltd.—T7a Inc. Stock.— 

The stockholders will vote Jan. 22 on increasing the authorized common 
stock from 126,000 shares to 252,000 shares, no par value by effecting a 
2-for-1 split-up by distributing on Feb. 15 1929 one share of said increase 
for each share of common stock held by stockholders of reeord on Feb. 1 
1929.—V. 127, p. 3707. 


American Founders Corp.—New Director.— 
John Oliver Coff, Vice-president and European representative of the 
corporation, has been elected to the board of directors.—V. 127, p. 3543. 


American Glanzstoff Corp.—Stock Increased.— 

At a stockholders’ meeting held on Dec. 28 1928, the recommendation of 
the directors to increase the capital stock by an issue of 150,000 common B 
shares was unanimously approved. 

The ‘‘B”’ shares are identical with the ‘‘A’’ shares, except for the voting 
of directors and the pre-emptive rights. 

The proceeds of the new issue will be used to double the capacity of the 

esent en through erection of a second unit at Elizabethton, Tenn. 

ee also V. 127, p. 3092. 


American International Corp.—To Split Up Shares— 


To Create an Issue of $25,000,000 514% Gold Debentures.— 

The stockholders will vote Jan. 17 on increasing the authorized common 
stock, no par value, from 750,000 shares (490,000 shares outstanding) to 
2,000,000 shares, and on approving an authorized issue of $25,000,000 
on 20-year conv. zold debentures. It is proposed that 2 new shares 
will be issued in exchange for each share of present outstanding stock. 

The stockholders will also vote on cha g the statement respecting 
the capital of the corporation contai~ed in its certificate ef heme d ge so 
as amended so as to read as follows: ‘‘The capital of the corporation shall 
be at least equal to the sum of the aggregate par value of all issued shares 
having par value, plus $15 in respect to every issued share without par value, 
plus such amounts as, from time to time, by resolution of the board of 
directors, amy be transferred thereto; the corporation may issue and ma 
sell its authorized shares without par value from time to time for su 
consideration as, from time to time, may be fixed by the board of directors; 
any and all shares so issued shall be deemed fully paid and non-assessable 
and the holder of such shares shall not be liable to the cerporation or to its 
creditors in respect thereto.’’ 

The debentures will be convertible at any time within six years from the 
date thereof (unless called for previous redemption and if called for previous 
redemption then convertible up to and including the 10th day or to the 
date designated for redemption)at the principal amount thereof, into capital 
stock at the rate of one share of capital stock for not less than $80 of de- 
bentures if converted within 2 years from the date thereof; one share of 
capital stock for not less than $90 of debentures if converted thereafter and 
within 4 years from the date thereof and one share of capital stock for not 
less than $100 of debentures if converted thereafter and within six years 
from the date thereof, (the exact conversion price to be determined by the 
directors prior to the isuance of the debentures) . 


President M. C. Brush, Jan. 2, says in part: 

The directors are of the opinion that the earnings of the corporation justify 
an increase in the dividend and deems it advisable that the corporation ob- 
tain additional working capital to enable it to take advantage of further 
opportunities for favorable investment. 

Moe such capital adjustment becoming effective each stockholder will 
r ve two shares of new stock without par value in exchange for each 
present share of stock ee value. It is theintentien of the 
to + ew the new shares on a dividend basis commencing with the year 1929 
of $2 per annum in cash, and 4% per annum (4-100ths of a share) in new 
stock, payable semi-annually in April and October. ‘This compares with 
semi-annual dividends of $1 per share paid on the present stock since and 
including April 927.—Ed.]—V. 127, p. 2231. 


American Locomotive Co.—Receives Large Order.— 
See New York Central RR. under ‘‘Railroads’’ above.—V. 127, p. 684. 


American Smelting & Refining Co.—New Common 
Stock Placed on a $4 Annual Dividend Basis.—The directors 
have declared a quarterly dividend of $1 per share on the 
outstanding 1,829,940 shares of new no par value common 
stock, payable Feb. 1 to holders of record Jan. 11. This is 
equivalent to $12 per share per annum on the 609,980 shares 
of $100 par common stock outstanding prior to the recently 
authorized split up ona 3for1 basis. During 1928 the com- 
pany paid four quarterly dividends of $2 per share on old 
common stock. 


In the case of the old common stock outstanding on or after Jan. 31 
1929, the dividend will be paid upon the surrender of the old and issue of the 
new certificates.—V. 127, p. 3707. 


Annapolis Dairy Products Co.—Listing.— 

The Baltimore Stock Exchange has authorized the listing of $225,000 
lst mtge. 15-year 6% bonds (with stock purchase warrants). with authority 
to add $275,000 additional upon notice from the company that the bonds 
have been issued. 

The Exchange has also authorized the listing of 6.000 shares (without 
par value) common stock with authority to add 4.500 shares when stock 
purchase er attached to the Ist mtge. 15-year 6% bonds are exercised. 
—VvV.1 DP. ; 


Arkwright Cotton Mills Corp.—Sale.— 
See Uni Merchants & Manufactuers, Inc., below.—V. 126, p. 872. 


Ashland Cotton Co., Jewett City, Conn.—Control.— 
See United Merchants & Manufacturers, Inc., below.—V. 112, p. 1285. 


Associated Textile Companies.—Consolidation.— 
See Butler Mill below. 
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Automatic Registering Machine Co., Inc.—Stock 
Offered.—Hornblower & Weeks and Thomson, Fenn & Co. 
are offering 300,000 shares convertible prior participating 
stock at $31 per share. With every three shares of prior par- 
ticipating, one share of common will be given. Fractional 
shares of common stock will be adjusted in cash on the basis 
of $7.50 per full share. 


Convertible prior participating stock is entitled to $2 annually in divi- 
dends, cumulative to the extent earned, in priority to the common stock. 
After $2 has been paid or set aside on the participating stock in any year, 
the common may receive $1, after which the participating stock receives 
all additional dividends declared up to $1 pers e before any further dis- 
bursements may be made on the common stock. Thereafter, all dividends 
are payable on the common stock only. Participating stock is convertible 
at any time, share for share, into common stock and is callable in whole or 
in part at $37.50 a share on 30 days’ notice. Both classes have voting 
power, one vote per share. 


Capitalization— Authorized. Issued. 
Convertible prior participating stock (no 

I Ne a hen a cali wlth ates ieee ahante 300,000 shs. 300.000 shs. 
Common stock (no par value)_-.---.----- *650,000 shs. 300,000 shs. 


__*300,000 shares reserved for conversion of participating prior shares and 
50,000 shares reserved for sale to executives of the company. 
Data from Letter of W. H. Staring, President of the Company. 


Company.—Incorp. in Delaware in 1925, succeeded to the business of 
various companies which had been engaged since as early as 1898 in the 
development and production of voting machines to replace the customary 
print election ballot. Company is to-day the only manufacturer of 
voting machines in use in the United States and its product is now in suc- 
cessful use in over 2, communities in the 12 states of New York, Con- 
necticut, California, Oregon, Washington, Wisconsin, Michigan, Iowa, 
Indiana, Montana, Arizona and Maryland. Since the first installation in 
New York City in 1925, the number of machines in use in the state of New 
York has steadily increased until they are now in operation in 55 cities and 
1,274 towns, and in the recent election over 2,900 machines were operated 
in Manhattan and Brooklyn alone. 

While the company owns 72 patents, containing some 2,500 claims, past 
experience has shown patents to be of no more than usual importance to this 
business. There has been little patent litigation. The present patents 
cover the changes and improvements which make the present machine 
satisfactory and reliable in operation and extend to the end of 1936. In 
addition, the company has various = applications covering improve- 
ments on file but not yet issued, so that patent protection will doubtless be 
further extended. - 

Net Earnings After Federal Tazes, Years Ended Nov. 30. 
Net After Per Sh.Prior 


Tazes Part. Stk. 
Mie ildacwedtaeibiink bane dampen sh eactsedtcadn $832,218 $2.77 
Sia ics esis wen phe acs cna ea in ackicda tbs mac Nar oo 22,8 2.41 
ta ails alain nsdn abipaleiealgl Ske ahaa amie wee dias 336,051 1.12 
ht Gd ticket nn aaah aawWewahe abdln mshi 217.8 0.72 
PER Ee ee eee ea 125,339 


0.41 
Dividends.—It is the intention of the directors to declare an initial 
quart erly dividend of 50c on the prior participating stock, payable April 1 


Assets.—Balance Sheet as of Nov. 30 1928, adjusted to the present 
rezapitalizatien, shows $377,846 in cash and call loans, and $180,914 of 
town and city warrants, compared with total current liabilities of $262,757. 
Net tangible assets, including net quick assets and taking the plant at de- 
preciated value, were $1,444,977. Patents and good will are carried at 


$1 only. 
‘istine —Com ny will make application to list the convertible prior 
rticipating and common shares on the New York and Chicago Stock 


xchange or the New York Curb Market Association. 


Automobile Insurance Co., Hartford, Conn.—$2 Div. 

The directors have declared a dividend of $2 per share, payable Jan. 2 
to holders of record Dec. 29. The last previous payment was $1 per share 
on Jan. 1 1927. This company is controlled by the Aetna Life Insurance 
Co.—V. 123, p. 2523. 


Baldwin Locomotive Works.—Shipments.— 
During 1928, the company shipped a total of 377 engines, divided as 


follows: 
Domestic. Foreign. Total. 
I So 5: wtky Sake aS shasta ene ain ie Ricca ee 206 75 281 
AD. ia ing Sat ss ald a ened in oe a 84 8 92 
MRE Sie Sa ae Sara a Esa ters 2 4 
IRS a. eh A it da aha eke 85 377 


In 1927 company shipped 655 locomotives, of which 486 were steam, 
165 electric and 4 gasoline.—V. 127, p. 955. 


Bankers Corp.—Registrar.— 
The Chase Nationa! Bank has been appointed registrar for 720,000 shares 
of capital stock, $5 par value. 


Bon Ami Co. (Del.), N. Y. City.—Eztra Dividend.— 

The directors on Jan. 3 declared the regular quarterly dividend of $1 a 
share on the common A stock, payable Jan. 31 to holders of record Jan. 14 
and the regular quarterly dividend of 50 cents a share and an extra dividend 
of 50 cents a share on the common B stock, payable Jan. 17 to holders of 
record Jan. 14. An extra of 50 cents was also paid on the common B 
stock on Jan. 5 1927 and on Jan. 17 1928.—.V 127, p. 2688. 


Borden Co.—Plans to Acquire Additional Companies.— 

The company has signed contracts for additional acquisitions of various 
companies in the early part of the coming year, President Arthur W. Mil- 
burn announces in a letter mailed to stockholders. The names of the 
companies are: 

F. X. Baumert & Co., Inc., including its subsidiaries, W. A. Lawrence 
& Son, Inc., and Baumert & Co., Ltd., all manufacturing and importing 
cheeses; the Risdon Creamery, Dabell Creamery and Sandusky Milk Prod- 
ucts Co., Consumers Ice Cream Co. and Schneider Holmes Co., operating 
in Detroit and environs: the Furnas Ice Cream, Muldoon Dairy and Cities 
Dairy Co., operating in Indiana, Ohio and St. Louis, Mo.; the Chateau 
Cheese Co., Ltd., Moyneur Co-operative Creamery, Ltd., Laurentian 
Dairies, Ltd., with headquarters in Ottawa, Canada: Moore & Ross and 
subsidiaries, operating in central Ohio as manufacturers and distributors 
of fluid milk, cream and ice cream: South Chicago Cream Co. and Jerse 
Ice Cream Co., operating in Chicago territory: and the Marshfield Mil 
Co. of Marshfield, Wis., milk producers. 

Mr. Milburn states that except for the necessary cash to redeem existing 
bond issues, acquisitions were made with Borden Co. stock.—V. 127, p.3708. 


Budweiser Brewing Co. of Canada, Ltd.—Stock Offer- 

ing.—Ontario Bond Corp., Ltd., Toronto, recently offered 
$100,000 7% cumul. pref. stock (par $100) and 5,000 shares 
(no par) common stock in units of 1 share of pref. and 5 
shares of common at $125 per unit. The stock was offered 
simultaneously in Canada and the United States. 
Preference shares are preferred as to dividends and assets; entitled to 
cumulative preferential cash dividends at the rate of 7% per annum, pay- 
able half yearly on the first days of Jan. and July in each year. Redeem- 
able by call at the company’s comes, in whole or in part at the end of five 
years at $125 per share and dividends. 

Convertible at any time within five years at the holder’s option into no 
par value common stock of the company on the basis of one share of pref. 
stock for 10 shares of no par value common. 


Capitalization— Authorized. Outstanding. 
De 8 btadnndeeaccesccsnannanens 500, $500,000 
ig EE RS ae es 250,000 shs. *200,000 shs. 


* In the 200,000 shares outstanding is included shares reserved for con- 
version privileges as well as no par shares now being sold with the erred. 

Company.—Has purchased the Dundas Bre Co., Ltd. of Dundas, 
Ont., together with a plant located on four acres of land, fronting on Main 
& Dundas Sts., in the town of Dundas, Ont. This site, with buildin s. 
yard improvements, power plant, yard and switching facilities, has a re- 
placement value of $: 67,000. 





The proceeds from the sale of the capital stock will, in addition to re- 
t a $90,000 mortgage on the above property, provide funds to con- 
pletely re-equip the present plant buildings, with modern brewing ¢ uip- 
ment, leaving the company with working capital of approximately $1° 0-0 b 

The plant will be modern with a contemplated capacity of approx'ma ‘ely 
300 barrels per day, which can be doubled economically should ma ‘ket 
conditions uire. The net earnings appiicable to dividends shovld ap- 
proximate $250,000 per annum, or 7 times the pref. stock div. requiremsnt. 


Butler Mill, New Bedford.—Consolidation.— 

Organization of the ‘‘Associated Textile Companies’, headed by fo-ner 
Senator William M. Butler, as a holding company in the consc ida ion 
of three mills in New Bedford and North Adams, Mass., was anrou wed 
on Jan. 2. The mills involved are the Butler Mill and New Bedford Co ton 
Mills Corp. of New Bedford and the Hoosac Cotton Mills of North Ada ns. 

The combined mills have 308,000 spindles and 8,000 looms, said to be 
the aes number of any unit in the fine cotton goods industry in this 
country. 

Mr. Butler has been elected President and a trustee of the Associated 
Textile Comvanies. Others elected are’ Trustees, Frederick H. Pringe, 
Henry Hornblower, Frank J. Hale and Morgan Butler, all of Boasrten: 
Winthrop M. Crane, Jr., Dalton: Thomas F. Glennon, New Redfcrd: 
Vice-President, Morgan Butler; Treasurer, W. H. Underdown, New Bed- 
ford, and Secretary, James F. Bacon. Boston. 

The Associated Textile companies will control, throuch holdings of capital 
stocks of each corporation, the following: Butler Mill, capitalization $2,- 
309,000. all common stock, 155,000 snindles, 3,950 looms: New Redford 
Cotton Mills Corp., capitalization $1,050,000 common, $750,000 preferred, 
73,000 spindles, 1.750 looms: Hoosac Cotton Mills, canitalization $600,000 
common, $750,000 preferred, 80,000 spindles and 2.300 looms. All the 
stock has par value of $100 per share.—V. 124, p. 3777. 


(A. M.) Byers Co.—Annual Report—-Tenders .— 
[Including operations of Orient Coal & Coke Co. since Feb. 1 1925]. 


Years End. Sept. 30— 1928. 1927. 1926. 1925. 
SIGS CE) o's. o ae Cease $10,606,362 $11,415,945 #13 oS ool $10,909,412 




















6 gs ee ae 7,384,622 8,131,986 275 8,090,037 

Gross mfg. profit. —-_-- $3,221,740 $3,283,958 $3,523,786 $2,819,375 
Other income-_--.---.-- 275,816 104,612 137 ,597 104,422 

Totalincome_ _------ $3,497,556 $3,388,570 $3,671,383 $2,923,797 
Admin. gen. & sell. exp. - 922,092 850,894 $ 790,091 
Exper.,spec.chges.,&c. ........ 178,350 93,416 72,317 
Prov. for deprec., &c.__- 852,443 654,456 660,124 590,768 
Prov. for conting. & idle 

I otk Aeris deadn, | ann te sehen 68 ,034 Se... \nmmiimaain 
Int. disc. & exp.ofbonds -------- 47 826 279,831 265,608 
Federal income taxes. _-- 145,508 175,766 228 285 164,762 
ee eee © ceuitapinl +. tinabiieee 

Net profit........... $1,577,713 $1,377,237 $1,465,673 $1,049,251 
Preferred dividends ---- 428, 425,526 308 ,971 317,890 
TEV. Gs 6edee ced) denienss,  aeaetes? “Seton x236 572 

nt ee $1,148,655 $951,711 $1,156,702 $425,859 
Previous surplus - - _ _ _-- 3,375,045 2,814,355 1,816,351 1,330,491 

Total surplus_-_-____-- $4,523,700 $3,766,066 $2,973,053 $1,816,350 
Prem. & unamort. disc. 

& expv.ofbds.retired.. --.------ Gen ene * ‘elaweee '* dca 
Profit & loss charges__.. y684,349 ---_._.. i) Fe eo ogee 

Profit & loss surplus _. $3,839,351 $3,375,045 $2,814,355 $1,816,350 
Shs. com. stk. outst’d’g 

CODEN. no dcumenuedss 199.340 199 340 150.000 150.000 
Earns. persh.oncom_-_- $5.76 $4.77 $7.71 $4.82 


x Old common stock retired in 1925. y Loss on abandonment of Gerard 
blast furnace and Pittsburgh puddle mill. 


Comparative Balance Sheet Sept. 30. 








1928. 1927. 1928. 1927. 
Ass $ $3 Ttabtlittes— s $s 
Land, bidgs., mach.” 7% pref. stock.... 6,108,800 6,108,800 
& equinment ___x7,775,891 8,260,737 | Common stock. -..y4,222,680 4,222,680 
Good-will___...--. 1 1] Cap. sur.,incl. sur, 
Invest.insub.... 500,000 500,000} arising from ap- 
Pref. stock purch. praisal of prop... 2,673,884 2,673,884 
for employees _. 24,202 135,020 | Accts. payable.... 308,204 251,401 
Inventories. -..-- 2,141,780 2,590,161 | Accrued. payroll. - 153,068 
Adv. pay. on ore Accr. gen. tax &> 171,420 
contracts... .-- 13,713 25,131] expenses._._... 78,414 
Accts. & notesrec. 1,040,327 1,096,864/| Accr.cur.Fed.taxes 168,962 198,319 
Investments- --.-- 3,613,212 2,193,194! Pref.div. payable. 106,904 106,904 
Cash ontimedep.. 2,400,000 2. ,000| Res. for relining, 
Cashinbanks,&c. 554,490 283,641 enewals, &c....} 749,451 136,407 
Deferred charges.. 285,140 124,093 | Res. for conting. - . 63,919 
SPMcsccwaten 3,839,351 3,375,044 
Total (ea. side) -18,348,756 17,908,842 
x After deducting reserve for depreciation and denletion. y Repre- 


sented by 199,340 shares of no par value.—V. 127, p. 2824. 


California Art Tile Corp.—Stocks Sold.—Duisenberg- 
Wichman Co., San Francisco, in November last an- 
nounced the sale of 16,000 shares cumulative convertible A 
stock and 8,000 shares B stock in units of 2 shares of A stock 
and one share of B stock at $60.50 per unit. 


**A”’ Stock.—Preferred as to dividends which shall be cumulative to the 
extent of $1.75 per share per annum, payableQ.& J. Preferred as to assets 
in event of liquidation, to the extent of $27 per share and div. This stock 
shall be non-callable and fully participating in all dividends after the pay- 
payment of the sum of $1.75 per share per annum on the “B”’ stock. Con- 
vertible at any time at the option of the holder into “‘B’’ stock, share for 


share. 

“B”’ Stock.—Dividends subject to priority of the “A” stock. An initial 
dividend on the ‘‘R”’ stock was paid Jan. 1, for the period from Nov. 15. 
1928 to Jan. 1 1929. at the rate of 8Nc share per annum. Subsequent 
dividends on the “‘B”’ stock, when declared, will be pavahle tn auarterly 
installments on the same dates fixed for the payments of dividends on the 
“A’’ stock. Should the dividends be increased to a rate in excess of $1 .75 
per share per annum, the “‘B”’ stock will share equally with the ‘‘A”’ stock 
in any further disbursement of dividends. In the event of liquidation 
after payment of $27 per share and accumulative dividends to the holders 
of the “‘A”’ stock. the “‘B”’ stock shall be entitled to receive $27 per share, 
if the assets so warrant, and thereafter share equally with the “‘A’”’ stock. 

Voting Rights.—Both “‘A”’ and “‘B”’ stock are to have equal yoting rights, 
except that if four quarterly cumulative dividends on the “‘A”’ stock are in 
default, the “A” stock may elect a majority of the Directors. Voting 
rights shall be cumulative. 


Capitalization— Authorized. Issued. 
Class “fA”? cum. conv. shares (no par).--- 30.000 shs. 16.000 shs. 
Class ‘‘B’’ shares (no nar value) ---------- *60.000 sha. 16,000 shs, 


*Tncluding 30.000 ““B” shares reserved for conversion of “‘A.” 

Dividends free from normal Federal Income Tax. Crocker First Fed. 
Trust Co., San Francisco, Registrar. Bank of California, N. A., San 
Francisco, Transfer agent. 

Data from Letter of C. P. Morse, Pres. of the company. 

History & Business.—Corporation will take over the business of the Cali- 
fornia Art Tile Co.. The latter has been engaged in the manufacture and 
sale of hich fired Faience and Floor Tile since Dec. 1923, succeeding a 
partnership. which commenced business in May, 1922, with a total capital 
of %4.500—no additional working capital has ever been paid into this 
business. There has been paid the sum of $243.237 to the original stock- 
holders, including salaries, for the period commencing Jan. 1 1924, and 
ending Dec. 31 1927. 

Company owns its own manufacturing plant, located in Richmond, 
Calif.. opposite the Pullman shops. The factory eauipment is now suffi- 
cient to manufacture double its present output. Additional capital through 


this financing wil] provide for a contemplated exnansion program. 

Assets.—The balance sheet as of Oct. 1 1928. after giving effect to this 
financing, shows a net worth of $434,988 with current position of over 
10 to 1. and a total asset position of better than 20 to 1. 
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Earnings.—The net of the California Art Tile Co. from the 
properties to be acquired by . after provision for 
tion of assets on the appraised values, and eral income 
tax of 12% upon the remainder, have averaged $66,929 per year from 
January 1, 1924 to Sept. 30,1928. aaa 
Upon the issue of 16, “A” shares and 16,000 ‘B” shares, the average 
show a sum of $4.18 per share epplicable to the “‘A”’ stock and 
$2.43 per share available to the “B”’ stock after providing for a 
dividend of $1.75 per share on the “A” stock. The average net earnings 
appticebio to all the “‘A’”’ and “B”’ stock is $2.09 per share. 
isting.—It is anticipated that application will be made in due course 
to list cumulative convertible “A” stock and the “B” stock on the 
Francisco Stock Exchange. 


Canterbury Gardens Co., Detroit.—Bonds Offered.— 
Union Trust Co., Detroit, are offering at par and interest, 
$235,000 Ist mtge. 6% sinking fund gold bonds. 


Dated Oct. 1 1928; due Oct. 11938. Denom. $1,000, $500 and $100 c*. 
Red. as a whole or in part by lot on any interest date at 102 and int. upon 
25 days’ notice. Int. payable A. & O., without deduction for Federal 
income tax up to 2% per annum. Prin. and int. payable at the banking 
house of the Union Trust Co., Detroit, trustee. onds and coupons are 
also porate at the National Bank of Commerce of Detroit. 

The bonds are the direct obligations of the pong mw gh The properties 

ppraised a a 


net 
the sum o 


conveyed to the trustee as securi ve been a 
The a conveyed to 

three terbury ens 

of Seven Mile Road 

near Palmer Woods and Detroi This secti p 

rapidly and at least 45 homes have been built = oe occupied in these 


three subdivisions, which are highly res city improvements 
have been installed 


Central Alloy Steel Corp.—T7o Add 15 Coke Ovens.— 

The ration announces that it will start operation of a bat of 
15 new by-product coke ovens on Jan. 1 at its Canton, Ohio, plant. ith 
62 ovens operating at Canton and 49 at Massillon, Ohio, the company will 
have a monthly ca ty of 45,000 tons of blast furnace coke. mplete 
by- uct planta both at Canton and Massillon supplement ite coke pro- 
d equipment.—V. 127, p. 2961. 


Chapman Ice Cream Co.—Control.— 

Reed, Adler & Co. announce that A. C. Jones, formerly President of the 
Wiggly Western, and A. C. Comey, formerly dent of the Globe 
., have acquired management interest in the Chapman Ice 

Cream Chain, operati throughout Southern California. Large expan- 

sion through South and East is contemplated. See also V. 127, p. 2233. 


Chandler-Cleveland Motors Corp.—Deposits.— 
See Hupp Motor Car Corp. below.—V. 127, p. 3709. 


Chase Brass & Copper Co.—Preferred Stock Offered.— 
Hayden, Miller & Co., Cleveland, are offering $2,500,000 
6% cumulative preferred shares—Series A. Guaranteed by 
the Chase Companies, Inc., Waterbury, Conn. 


Preferred as to assets and cumulative dividends over any other class of 
stock. Dividends at the annual rate of $6 share, payable Q-M. Red. 
as a whole or in part at any time upon prior notice at 105 and 


Ice 


da 
divs. Com shall on or before Fed. 28, 1931 and annually thereafter 
Day into as g fund for the purchase or redemption of ‘erred shares 


a sum sufficient to retire 2% of the greatest amount of such shares at 
any time outstanding prior thereto. eferred shares so purchased or 
redeemed may be reissued for the purpose of making a payment of 80% 
of the purchase price of additional fixed assets. This stock is now exempt 
from personal property taxation in Ohio; and dividends are exempt from 
the present normal Federal income tax. Union Trust Co., Cleveland, 
O., transfer agent and registrar. 


Capitalization— Authorized. Issued. 
Preferred stock ($100 par).....-..-...-..----- $5,000,000 $2,500,000 
Common stock (no par).-......-..------------ 50,000 shs 25,000 shs 


Data from Letter of F. S. Chase, Pres. of the Company. 
Comgons —lnece pasted in Ohio. Is the wholly owned subsidiary of the 
Chase Companies, Inc., which will have paid into the treasury of the sub- 
corporation $ ,000 at the timeof the issue of this $2,500,000 pre- 
ferred stock. As additional preferred shares of the authorized amount are 
issued , The Chase Companies, Inc., will purchase a like number of common 
shares at $20 per share, so as to increase the capital and surplus of the Chase 
Brass Copper Co. by such amount. The Chase Brass & Copper Co. 
has contracted to purchase about 57 acres of land suburban to Cleveland 
on Babbitt Road, and bounded by the New York Central and Nickel 
Plate Railroads, upon which is being built a modern plant with the most 
economical and efficient equipment for the production of brass and copper 
mill products. Contracts have been let for the construction of the first 
unit, covering an area of 225,000 square feet, which it is hoped will be ready 
for initial operation by July, 1929. t is estimated that an ultimate 
capital investment in the fully equipped and operating enterprise will 
be oneres in the amount of about $6,000,000. This Ohio plant is re- 
quired to meet the normal expansion of the business of the parent company 
and to better serve the established demand of its mid-western customers. 
Guaranty.—The Chase Companies, Inc. guarantees unconditionally the 
obligations imposed upon The Chase Brass & Copper Co. under the pro- 
visions of its articles with respect to its preferred shares, Series A, thereby 
giving to the holders of these preferred shares the responsibility of the 
arent company as well as of e Chase Brass & Copper Co. for the per- 
ormance of the obligations assumed by The Chase Brass & Copper Co. 
to the holders of its Series A preferred shares. 

The Chase Companies, Inc., also covenants that during the time when 
any such preferred shares are outstanding, it will not reduce its net worth 
below an amount of $15,000,000 by sale of its fixed assets, and distribu- 
| Kf proceeds realized therefrom as a liquidating dividend to its share- 

Guarantor Company.—The Chase Companies, Inc., organized under the 
Connecticut laws, took its present form in 1917 by merger of Waterbury 
Manufacturing Co. (founded 1837, incorporated 1876), Chase Rolling 
Mills (founded 1900) and Chase Metal orks (founded 1911), all of 
which have been under the control and management of the Chase family 
since 1876, or the respective dates of organization. In 1927 the company 
gauss the U. T. Hungerford Brass & Copper Co. and in 1928 The 
Ohio Brass & Copper Co. The Chase Companies, Inc., is one of the largest 
brass companies in the world. It owns and operates 2 rolling mills and 
2 manufacturing plants in Waterbury or its environs and, in addition, 
owns all of the capital of the following subsidiaries: The Chase Brass & 
Copper Co., Chase Brass & Cop Co. Inc., Consolidated Safety Pin 
Co., The Noera Manufacturing Co., and a controlling interest in The 
Superior Wire Cloth Co. Together with these subsidiaries, it manufac- 
tures brass sheet, rod, wire, brass and copper tubing, and the nationally 
advertised and known Alpha Brass Pipe, also all kinds of articles manu- 
factured from brass such as plumbing supplies, electrical fixture parts, 
bronze and copper screen cloth and many articles for the automotive trade. 
Large quantities of certain of these products are stocked and distributed 
through thirteen warehouses strategically located throughout the country. 
Employees of the parent company and subsidiaries number about 5.500. 

Assets and Earnings.—As shown by the audit of Ernst & Ernst as of 
Oct. 31 1928, net tangible assets of The Chase Companies, Inc., are in 
excess of $20,000,000 and net earnings after all charges, including depre- 
ciation and Federal taxes for the 5 years and 10 months ended Oct. 31 
1928 have averaged per year materially over 6 times the dividend require- 
ment on the $2,500,000 preferred shares Series A of The Chase Brass & 
Copper Co. This takes no account of prospective earnings of the newly 
organized Ohio subsidiary. 

Management .—Officers of The Chase Brass & Copper Co. are as fol- 
lows: Pres., Fredrick 8. Chase; Vice-Pres., Robert L. Coe: Treas., Richard 
D. Ely; Sec., Charles E. Hart, Jr.; Asst. Sec., Carl K. Lenz: and the 
management is practically identical with that of the parent company. 

Listing —Company has agreed to make application to list this stock 
on the Cleveland Stock Exchange. 


Chase Companies, Inc.—Guaranty.— 
See Chase Brass & Copper OCo., above.—V. 124, p. 37 





Chester Heights Realty Corp., Detroit.—Bonds Offered. 
—Union Trust Co., Detroit, recently offered at par and int., 
$275,000 1st mtge. 6% sinking fund gold bonds. 

Dated Oct. 1 1928; due Oct. 1 1938. Denom. $1,000, and $100 c*. 
Red. as a whole or in part by lot on any int. date at 102 and ict., upon 
25 days’ notice. Int. payable A. & O. without deduction for Federal 
income tax up to 2% per annum. Prin. and int. payable at the banking 
house of the Union t Co., Detroit, Mich.,trustee. Bonds and coupons 
are also payable at the National Bank of Commerce of Detroit. 

The bonds are the direct obligations of the Chester Heights Realty Corp. 
The Bt ta mas conveyed to the trustee as security have been appraised by 
the Union Trust Co. at $564,500. 

The properties conveyed to the trustee as security are 565 lots in Chester 
Heights and Chester Heights Number One Subdivisions. These Bre 
ties face on each side of the Seven Mile Road and on the east side Wyo- 


— Ave., between Ave. and Outer Drive Boulevard in the 
northerly section of Detroit. Water, sewer and other city improvements 
have been installed 


The proceeds of this issue are to be used for clearing up existing indebted- 
ness and taxes against the properties, to complete payment for the improve- 
ments called for in the contracts under which the properties were sold 
for other corporate purposes. 


_Chicago Pneumatic Tool Co.—Pref. Stock Sold.—J. A. 
Sisto & Co. and A. G. Becker & Co., announce the sale at 
$55 per share and div. of 100,000 shares $3.50 cumulative 
dividend convertible preference stock (without par value). 
The shares were privately purchased and do not represent 
any new financing on the part of the company. 

Convertible preference stock will carry cumulative dividends of $3.50 
per share per annum; will be red. as a whole at any time on 45 days" notice 
at $65 per share and div.; will be entitled in case of liquidation to $65 per 
share and divs. before any distribution is made to common stock; 
carry same voting rights as common stock, i. e. one vote for each share, 
except that if at any ype ay qe ey Ry 
ence stock aggregate $3.50 per share, the holders of convertible ‘erence 
stock shall be entitled to elect a majority of the board of the 
default is cured; and will have no preemptive right. A just- 


z 


is issued at less than $50 a share. present 
Federal income tl a ee Q.-J. Transfer agent, Equitable 
Trust Co., New York; , New York Trust Co. 
Convertible into common stock share for share at any time ( 
—€ books are closed) up to the 15th day prior ee te 


A zed. Outstandihg. 
sinking fund gold deb., due Oct. 1 1942_ Closed issue. $2,900, 
preference stock 000 shs 88 


—<<eeeceee ececee * . ’ 


88 
value and 188,000 shares of common stock without par value, so 
each share thereof will be changed into 2 shares of convertible on ee 
stock and 2 es of common stock: (4) the authorized capi stock as 
reclassified be increased 


ta, 
so changed, decreased and by 312,000 shares of 
common stock. 


Data from Letter of H. A. Jackson, President of the Company. 

Business.—Company was organized in New Jersey in December 1901. 
Company was the pioneer in the ~—? pneumatic tool business, has 
—e occupied a leading position the business and is now the leading 
and largest manufacturer of pneumatic tools in the world. Company also 
manufactures air compressors, gas and oil engines of the Diesel and semi- 
Diesel types, rock drills, electric tools and other appliances which are sold 
to a large and diversified number of customers. Its products are used ex- 
tensively in structural steel work and road building and in the railroad, oil 
and mining industries, and are standard throughout the world. Com- 
geass principal plants are located at Detroit, Mich., Cleveland, Ohio, and 

anklin, Pa.; additional plants are operated at Montreal, Can., by_the 
Canadian Pnaumatic Tool Co., Ltd.; at Fraserburg, Scotland, by the Con- 
solidated Pneumatic Tool Co., Ltd., and at Berlin, Germany, by the Inter- 
nationale Pressluft & Elektricitats Gesell schaft, wholly owned subsidiaries 
of the Chicago Pneumatic Tool Co. 

An extension of the facilities of the company’s Franklin plant has been 
completed, providing a material increase in air compressor and diesel engine 
production and effecting a substantial reduction in manufacturing cost. 
Compeny ® present requirements for expansion were met through the issue 
of $3,000,000 5%% debentures in October 1927, of which $2,900,000 are 
now outstanding. 
the coming year is considered good. : 

Assets.—The balance sheet as of Nov. 30 1928, adjusted to give effect to 
the recently authorized recapitalization, shows total current assets of 
$8,762,203, or about 8.9 times current liabilities of $977 ,209 and net current 
assets of $7,784,993. Net book value of the total assets (including patents 
and good will), as set forth on the accompanying balance sheet, after de- 
queens y eammeaeae including the outstanding $2,900,000 debentures, is 

’ 428. 

Earnings.—The consolidated net of the company and sub- 
sidiaries after depreciation, interest and Federal income taxes, available for 
dividends, including the company’s estimate of domestic profits for Dec. 
1928, and of foreign proftis for Nov. and Dec. 1928, have been as follows: 

PerSh.Conv. PerSh.Com 


Current business is satisfactory, and the outlook for 


Cal. Years— Bal. for Stk. Pref. Stk. Stock. 
eB ed AE AR BER eo a Opp $1,226,837 $6.53 $2.85 
SE sak 6s ds xcocobasesreeh ene eentg edtagnlice an exins'abeon aan a 1,210,106 6.44 2.74 
PE we apis ix sore anne hy el ace ane dae 1,270,000 7 


‘ i 6.76 .07 
The average earnings for the three-year period are $1,235,648, or $6.57 
per share on the convertible preference stock and $2.90 per share on the 
oo stock after allowing for dividends on the convertible preference 


stock. 

Dividend Record.—Company has paid dividends on its outstanding stock 
without interruption for the past 19 years, and prior to 1910 in every year 
with only three exceptions since the organization of the business. or the 
calendar years 1927 and 1928 dividends were paid at the rate of 6% upon its 
common stock (par $100) then outstanding. s 

Listing.—The present common stock is listed on the New York Stock 
Exchange and application has been made to list on the New York Stock 
Exchange the convertible preference stock and the common stock, which 
will be outstanding upon completion of the recently authorized recapitaliza- 
tion.—V. 127, p. 3545. 


Chile Copper Co.—Report 9 Months Ended Sept. 30.— 

During the nine months ended Sept. 30 1928 there were treated 6,400,801 
tons of ore averaging 1.589% copper. 

Production for the nine months was 182,043,747, a monthly average of 
20,227,083 lbs. The production was 16,860,741 less than the sales for the 


eriod. 
. The financial outcome of the Chile Copper Co. and subsidiaries had at 
Nov. 30 1928, in cash and call loans, $7,673,000 as against $4,354,900 on 
Aug. 31 1928. e 
Results for Three and Nine Months Ended Sept. 30. 
Period— 1928—3 Mos.—1927. 1928—9Mos.—1927. 

Total sales (pounds) --$72,231,811 $55,105,684 $198,904,488 $182,435,431 
Gross receipts_------ 10,881,897 7,330,921 29,395,041 24,317,010 





Expenses & charges... x5,723,799 4'553.058  15.569:678 15,949,033 
a. enn at $5,158,098 $2,777,863 $13,826,363 $8,367,977 
Earns. per sh. on 4,415,- 
498 shs.cap.stk. (par$25) $1.17 $0.62 $3.13 $1.89 


x Including depreciation, amortized discount on bonds, accrued Federal 
taxes and accrued bond interest.—V. 127, p. 2370. 


Cigar Stores Realty Holdings, Inc.— Debentures 


Offered.—Kuhn, Loeb & Co., Guaranty Co. of New York, 
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Chase Securities Co 
9934 and int. to 
sinking fund = 


. and Wertheim & Co. are offering at 
hp over 5}4 % $10,000,000 20-year 544% 

debentures, series A. Unconditionally 
guaranteed as to principal, interest and payment of sinking 
fund charges by United Cigar Stores Co. of America. 


Dated Jan. 1 1929; Guo Jos Jan. 11949. Authorized $20,000,000; presently 
to be issued, $1 000 series A. Denoms. $1,000 and $500c*. Interest 
wow J.& J. ) Principal and int. — at Guaranty Trust Co. of 
trustee. Red. as a whole or part on any int. date upon at 
least 307 days’ notice, at 105 and int. to and Jan. 1 1934, op — 
decreasing 1% for three years or fraction thereof elapsed th: eafter. 
Data from Letter of C. A. Whelan, Pres. of the coe eg 
History & Business.—Recently incorp. in Delaware. Has acquired the 
fee title to extensive and valuable realty oe heretofore owned in fee 
by United C Stores Co. of America and idiaries and operated in 
connection th its business. ‘These Droperties include that company’s 
office at 44 West i8th St. and the tel Lincoln on West 44th St., 
Y. City, as well as of other locations in N. Y. City, Brooklyn, Phila- 
deiphia Jersey City and New Orleans and various other properties located 
in the District of Columbia, California, Virginia, Florida, North Carolina 


and other States. 
Stores Co. of America and sub- 


Merchandising stores 5 Lhe | 
are located in a substan <p of on above ney sh ape and ears) Se 


of great importance in its pomne g jes have been 
at a price equal to the cost tnaveof to Uniced: Of Stores Co. a leis 
or = 

a cost at which these have been acq 


+ me as out above, amounts te 80 $21, v0 $21,816,061, 
indebtedness 


H 
against weieh there aggregat 
pp gh ne of $13, 263. 675. proceeds of this issue $2,1 
be set aside and a plied within six months to the reduction of su 
indebtedness to a total oak qeoent ot nes mae © than $11,123,675. 
All of the stock of Olgar Stores eealty Holdings, Inc. is owned by United 


.—Company will lease the above 
. fae un antl Jan. 12028. The 
e for the La § by gan 


ce, repairs and 
incidental to the ownership and u sep of the erties: (2 the in- 
Soest Genk opnertianaien: ou rehip and upiceop c f the properties: oh} 
Hens upon the come iy (3 an ammount sufficient on e for grew and 


on all See to be issued: 4) 
@ sum which it is connec caarederee oS. 
company exclusive of dividends. en for ail otherfexpenses 
endorsement gn each Hf, aon pty a ye “ one therect 
e ent o' principe 
and will also, by a te Se ausered inte ih 


tee due and punctual pa: 


ent to the trustee of all sink 
Purpose.—These $10,000,000 debentures are to ae 


be received by United 


Cigar Stores exchange for So ie she above mentioned properties 
acquired by Cigar Stores Spas The of this 
ee Ce eee po fae fe HF a FS 


corporate p in pare for the retirement of 140,000 real 
of eas Benes Stores Realty H = 


general 
estate m , Inc 
Sinking Fund.—Indenture will provide for a cumulative sinkin 


fund 
able a semi-annually, thin six months for the benefit of the 
SSbantenee , Series A. Sinking tend Dg are to be applied to the pur- 
chase of del debentures at not exceeding the current redemption price or to their 
call by lot at such It is calculated that the any nome g of the sinking 


fund will retire 40% of this issue by maturity. Sinking fund payments may 
be sate in cash or . debentures’ to be applied at the current redemption 


Listi .—Company has to mak list debentures 
on the New York Stock *> e application to these 


Coastal Airways, Inc.—Personnel.— 

Officers are: Dalrymple (Pree. on Atlantic Airways, Inc.), Presi- 
dent; A. E. + Ram Woe. & Gen. Counsel; H. A. Bliven, Sec. & Treas. 

Directors include: — Gunlach, Maurice Gallaher, Robert Jacob 
Jr., F.C. : wry Jos. J. Vaccaro, J. Graham Chapman, Jas. B. Tay- 
lor Jr. and E. de Angelis. 

The advisory technical board consists of Guy Vaughan (V.-Pres. of the 

Wright Aeronautical Corp.) and Lieut. Walter Hinton.—V. 127, p. 3403. 


Collins & Aikman Corp.—Larnings.— 
Earnings 9 Months Ended Nov. 30 1928. 


perating income, $2,017,028; misc. income, $50,016_....--...- $2,067 ,054 
ee aie eas i a IR Re iN ES tebe PS LE IEE SORT 46,580 
Reserve for depreciation... . . ... .. cocccccccuccescacceccocascccs 541,322 
I a a el a, es Lad ais aw 167,225 

NE On a a a ee ee, ee A See 1,311,927 
EEE LILES SLT ORLA LEAT ISS . 617, 

ee ee a eee $694 527 
Earns. per sh. on 597,000 shs. com. stk. (no par)_.......------- $1. 
—V. 127, p: 1952. 


Columbia Baking Co.—A cquisition.— 
The query. has closed negotiations for the acquisition of the Wilson 
Bread Co. of Clarksburg, W. Va.—V. 127, p. 3709. 


Columbia Steel Corp., San Francisco.—Bonds Offered. 
—American National Co., Anglo-London Paris Co., Blyth, 
Witter & Co., National City Co. and Peirce, Fair & Co. in 
November last offered at 98 and int. an additional issue of 
$2,500,000 1st mtge. sinking fund 54%4% gold bonds. Dated 
Dec. 1 1928; due June 1 1947. Authorized, $15,000,000; 
outstanding ($7,420,000 dated June 1 1927, $2,500,000 
dated Dec. 1 1928), $9,920,000.—V. 127, p. 3096. 


Columbian Carbon Co.—Ezira Dividend.— 
” The directors have declared an extra dividend of 25c per share and the 
regular quarterly dividend on $1 per share both payable Feb. 1 to hoiders of 
voting trust certificates of record Jan. 17. From Feb. 1 1923 to Nov. 1 1928, 
incl., the company paid regular quarterly dividends of $1 per share.—V. 
127, p. 2961. 


F Columbus Aircraft Corp.—Stock Offered.—Subscrip- 
tions for 12,000 shares (no par value) common stock at $25 
per share are being received by Hugh M. Archer & Co.; 
Stevenson, Vercoe, Fuller & Lorenz; Eugene Gray & Co.; 
Frederick W. Feerman; The Will J. Thompson Co.; Claude 
Meeker; O’Brien & Laning, and Raymond T. Brower, Ine., 
Columbus, Ohio. Subscriptions become effective only when 
total issue of stock is subscribed. 


History .—Corporation has been incorp. in Ohio to manufacture aircraft. 
Company also has, under its charter, the right to engage in the operation 
of aircraft in any activity which may ‘be found to be profitable. This may 
include the operation of transport lines for mail, express or passengers, 
operation of a flying school and the use of aircraft in commercial enterprises 
such as aerial photography, advertising and similar activities. The manu- 
facture and distribution of aircraft, however, will be the primary business 
of the company. 

} The corporation plans to purchase a site of approximately 5 acres near 
the Columbus Municipal Airport and erect thereon the first unit of its plant. 
The estimated cost of the acreage, erection of the factory and sufficient 
equipment to place the plant on a volume production basis is estimated 
not to exceed $60,000. 

® Capitalization. —Financing plans of the corporation cali for a total capi- 
talization of $300,000 by the sale of common stock of no par value. This 
capitalization is estimated to be sufficient to build and equip the first fac- 
tory unit, provide funds for the purchase of parts, motors, &e., and give 
po corporation a working capital sufficient to put the plant on an oper- 

iS. pound iaes aed cent oe i 


——- 





Estimated Earnings.—Based on an output of a minimum of 
year or one ship each week, it is estimated thee such a chs Citak c 
satisfactory return on the total capitalization. ant ap nem authorities 
unanimously agree that the aviation industry a 
to be in a Sa fairly comparable to that of the ceeuoule MObile and radio radio 


— he sale of th 
TpOSe.— e sale © common stock will be used to build 
the first t and provide for the first year’s he gg It is 


t factory unit 
planned to have the plant on an operating basis by early spring. 


Consolidated Oka Sand & Gravel Co., Ltd.—Bonds 
Offered.—James Richardson & Sons, Ltd., Winnipeg, Can. 


are offering $700,000 614% 20-year Ist mtge. fund 
gold bonds, series A, at 100 and int. tg sinking un 


Dated Nov. 1 1928; due Nov. 1 1948. en . and int. (M. & N. 
Foronte at Vin office of the Canadian Bank of Commerce in Montreal, 
oronto, in Calgary, so bamonton a and Vancouver. Denoms. 
n whole or in part on int. 
$0 yoy soilce at 108 and int. Trustee, National Trust Co” Led. Lewel 
— for life insurance companies under the Insurance p EA — for ©: 


thorized. 
gers a tg fund gold bonds ... “i ,000,000 $700, 
sinking lst pref. stock..... 1,000,000 701,700 
Common ul. conv (no OF VO k6 cdpicounepestdin shs. 21,000 shs. 


Of the balance of authorized common shares 14,034 shar 
for the conversion of the preferred stock. shares are reserved 
of the Consolidated 


Compene y .—Compan: yy resents the consolidation 
Sand is.. ana tt the Oka Sand & Gravel Co., Ltd., both of the City of 


Montreal. handles about 95% of the washed ri d used 
+ Le ‘and. d industrial ustrial purposes in 1e City of Montreal and the sur- 
The material ial eupplied by the com: is used for the following purposes: 

1) building trad —, a moulding, 4) golf courses, 
o> filtratio m, (6) Cit Giey of: of Mo: one District @ on streste Turton 
Winter season, an in road making, sidewalks, &c., (7) Harbor Com- 


— of Montreal, (8) bridge construction, as well as for various in- 
and 


sand. ‘These represent AL th 
commercial oom ties within 150 miles of 
Security & Assets.—Upon completion of the present 
will be secured by a specific first m 6 on all fixed 
floating charge om all current assets an 10 ws: 
Fixed Sp iki ta aie antaranah ahah sinaninies Seah tn dele @tiichll Son PF 
assets 163.565 


sag BEE 


financing, 


FE cittinlin <thaendichinenercs ees 
Earnings.—The combined net carnings oi 
Ltd., the Oka Sand & Gravel Co after 
solidation and the present financing, available for 
om and income tax are as follows: 
1 (10 months ) ang hs AALIOR. RD a» oot cm cnae titkm amen apnationen 
e earnings for 1927 were equivalent to over three times the in- 
Pie requirements of fe, ape issue, and for the 10 months’ period in 
1928 were over four t: ount of those req ents. beet the full 
12 months’ period of O28. it . cottmnated that the See we be equivalent 
to over five times such bond interest requiremen 
Sinking Fund.—Trust deed provides for the deuten of a etnies Saud 
for the redemption of bonds by payment % the trustee on Nov. 1 1 and 
on the same date in each 5 wend thereafter of a sum — to 2% of the aggre- 
gate principal amount of bonds issued, together ha furth er sum equal 
to the annual interest which would have been Payable on all bonds there- 
tofore purchased, uired or redeemed through the operation of the sink- 


ing furd if the same had been kept alive. 
Proceed y, plant and floating equipment, 


of the Consolidated 7 
ving effect to the con- 
nd interest, deprecia- 


$143,184 
190. 


s will be used to pay for pro 
and to provide additional working capital. 


Continental Motors Corp.—Earnings: —- 








Years Ended Oct. 31— 1927-28. 1926-27. 1925-26. 1924-25. 
Profits for year_-...--- a$4,897.704 $3,727,325 $3,917.572 $4,766,071 
PR at nw acchaoees 463 330 507.727 542.772 566,206 
Other charges._....-.- e©63~— aeaen "ae || | ee 
Depreciation _.__...-.- 2,005,678 1,775,267 1,028.473 1,007,242 
Federal] tax reserve... -_-- 267 ,662 195,500 320,000 381,000 

Net earnings... - $1,802,835 fi 248,831 $2.026,327 $2,811,624 
Previous surplus... --.- 10, aes 646 11,006,413 19.8 348,796 8,945,848 
Adjustments--......-- ill FRE 72080 ben due 

Total surplus-_------- $12,655,301 $12. 255,244 $12,415.090 $11,757,472 
Dividends -....-_-- (80c.) 1,407,536 406,598 1,408,676 1,408,676 





Profit & so EO - $11,247,765 $10,848,646 $11,006,414 $10,348,796 


Earns. per sh 
845 shs. no p $1.02 $0.70 $1.15 $1.60 
a Includes other income of $248 ,635 in igs. and $236,624 in 1927. 
President Ross W. Judson says in part: -rofits from operations exceeded 
by nearly $1,000,000 those of previous fiscal year, and the increased business 
has been handled with smaller wtp’ J This has been reflected in the 
cash position which shows an increase of $2,207,886 over the conclusion of 
1927 fiscal year. 

“The increase in efficiency is due to rearrangement of plants, employ- 
ment of improved ~ gon in machinery of the highest type, together with 
easing volume of business. 

“One of the interesting developments during the year is the active 
entrance of company into the field of aviation engines. Production is 
just getting under way. 

“‘Another phase of the ampere ‘s activities was the purchase Guring the 
bend of the business of the Hy heck Shock Absorber Corp. This business 

as promise, due to the Gea increasing use of shock absorbers as original 
equipment on cars of all ty 

“In line with the divessification of our business a desirable connection 
has been established with Ford Motor Co. An increasing volume of work 
is ye go enjoyed from this company 

arene enters the fiscal year 1929 with the brightest outlook in its 


Consolidated Balance Sheet Oct. 31. 
1928. 1927. | 1928. 1927. 
Assets— $ $3 | _ TAabtlittes— $ 
Property acct...a14,905,900 15,621,805. | Common stock ..d17,308,450 17,308,450 





Patents, good-will 6% % bonds..-.--- 6,215,300 6,548,400 
trade name, &c. 5,908,317 5,908,317 Purch. money obli- 

Investments ___.. 10,775 625, 1285 | gations....--.- 9,942 11,321 

U.8.ctfs.ofindebt. 1,000,000 #--.---- | Accounts payable. 1,307,275 1,052,086 

CN a nie Gian 6,344,892 5,137,005, Accrued payrolls, 

Notes receivable.. 102,746 St. “Mcamuateawean 590,037 442,793 

Employ. b’d & stk. |Federaltax reserve 269,266 196,258 
subseription.... ....-. 117,663 Royalties paid in 

Accts. receivable_b1,614,306 1,568,631 advance....-.-- 3,244 5,311 

Accrued int. rec’le 21.118 2, 514 a 11,247,766 10,848,648 

Inventories - ~~... - c4,823,877 5,590,026 

Deferred charges.. 1,319,349 1, 823. 591 Total (each side) - 36,951,280 36,413,267 
a After deducting for depreciation and accruing renewals.  b After 


deducting reserve for bad and doubtful balances. c Valued at cost or mar- 
ket, whichever is lower. d Represented by 1,760,845 shares of no par value. 
—¥, 197, Pp. 1532. 

Credit Alliance Corp.—Common and Class A_ Stocks 
Placed on a $1 Annual Dividend Basis—25c. Extra Also De- 
clared.—New Officers Elected.— 

The directors have declared an extra dividend of 25c per share on the 
common and class *‘A’’ stock and a regular quarterly. dividend of 25c per 
share on the common and class ‘‘A’’ stocks, payable Jan. 15 to holders of 
record Jan. 3. Prior to the 300° stock distribution recently made on these 
issues in class ‘‘A’’ stock, the company in each of the 4 preceding quarters 
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paid a regular dividend of 75 cents per share and an extra dividend of $1.25 
per share on the common and class ‘‘A’’ stocks. 

Corporation announces the appointment of 4 new officers as follows: 
two new vice-presidents and two assistant vice-presidents. They are’ 
8S. Y. Guttentag, as Vice-President in charge of operations; Luke J. Murphy 
as Vice-President in charge of credits and collections: E. M. Bellows (for- 
merly Vice-President of the New Amsterdam Credit Corp.) as Assistant- 
a and E. E. Berkwit, as Assistant Vice-President.—V. 127. 
p. 3096 


Crown Zellerbach Corp.—Reclassifies Preferred Stock.— 
The stockholders on Dec. 27 approved a change in the capital stock so 
that there is authorized 3,000,000 shares cumul. preference stock and 7 ,500,- 
000 shares common stock of no par value, the present $5 cumul. div. pref. 








stock to be reclassified as series A cumul. preference stock. (See details 
in V. 127, p. 3403).—V. 127, p. 3546. 
Crystal Oil Refining Corp.—Earnings.— 

Period Ended Nov. 30 1928— Month. 11 Mos. 
GO bees whe bhasdaeesdcesnsncosccene $530.136 $5,771,445 
pe Ee ea ae eee 481,206 5,168,612 
TE CN WOGOTEL) ook ti ansecccsencscceon 7,410 70,784 
pS eS ee ee 2,639 24 ,.050~ 

RE ee ee Ne eee aE $38,879 $507 ,997 
Preferred dividend requirements-_-........------ 12,681 139,491 

Balance for common stock & reserves_..------- $26,198 $368 .506 
Earns. per share on 102,987 shares of com. stock. -_- $0.25 $3.58 


—V. 127, p. 3097. 


Duff-Norton Manufacturing Co.—Stock Offered.— 
Moore, Leonard & Lynch, Hill, Wright & Frew, and J. H. 
Holmes & Co., Pittsburgh are offering at $43.50 per share 
16,000 shares common stock (no par value). 


Capitalization— Authorized. Outstanding. 
Purchase money notes. -_-_.-.-.-.--.---- $134,500 $134,500 
Preferred stock, 6% cumul. (par $100) - - 400,000 *300,000 
Common stock (no par value)_--.--.---.- 55,000 shs 55.000 shs. 


* $400,000 issued, of which $100,000 is treasury stock. 


Data from Letter of Thomas A. McGinley, Pres. of the Company. 

Business.—The Duff Manufacturing Company. a Pennsylvania corpora-~ 
tien, is in the process of changing its name to The Duff-Norton Manufac- 
turing Co .in connection with the acquisition of the business and assets of 
A. O. Norton, Inc., a Maine corporation, and the acquisition of all the 
carital stock of A. O. Norton, Ltd., a Canadian corporation, the entire 
bu iness and onerations of which are confined to the Dominion of Canada. 

The Duff-Norton Manufacturing Co. will be one of the leading manu- 
facturers of railroad and industrial jacks and will also produce a substantial 
volume of drop forgings The products of the company, including those 
ofthe Norton companies are distributed throughout the world, the major 
proporation being sold to rai .. Companys customers will include 
practically ev important railroad in this country and in many foreign 
countries, as well as some of the largest automobile and industrial companies 


throughout the world. 
Earnings.—-Combined annual earni of The Duff Manufacturing Co., 
td., after eliminating non-recurring 


A. O. Norton, Inc. and A. O. Norton 

charges averaging $60,507 annually for the period of 4 years end‘d Dec. 
31 1927, and non-recurring income amounting to $3,433 in the 10 months 
ended Oct. 31 1928, and after providing for interest on seria] notes poyab'e 
issued in connection with the uisition of the net assets of A.O. Norton, 
Inc., and all the capital stock of A. O. Norton, Ltd., and Federal income 
taxe: at 19%. and after deducting dividend requirements on preferred 


stcck, are as follows: 

SS ee ee pF ER ee ne 
TEE TTC 236,483 | 1928 

1926 246,308 


a Two months estimated. 

The combined earnings adjusted as above stated, average .191,143 per 
annum for the five year period, equivalent to 3.47 per share on common 
stock 5 eee, to be outstanding. 

Dividends.—The company will inaugurate quarterly dividends on its 
commen stock on an annua) basis of $2.50 per share commencing Feb. 

Assets.—The pro forma balance sheet as of Oct. 31 1928, after giving 
effect to the increase in common stock, the payment of a stock dividend. 
the acquisition of the net assets and business of A. O. Norton, Inc. and all 
of the capital.tock of A. O. Norton, Ltd. and the sale and application of 
the proceeds of this issue, shows current assets of $1,003,177 which are in 
ratio of almost 13 to 1 of $78,205 current liabilities. This leaves available 
for net working capital $924,972. The sound value of capital assets— 
land, buildings, machinery and equipment, as appraised by the American 
Appraisal Co. is shown as $1,816,390. Net tangible assets, applicable to 
the common stock, are given as $2,400,081, equivalent to $43.64 per share. 

Listing.—Company will make application to list this stock on the Pitts- 
burgh Stock Exchange. 


El Dorado Oil Works.—Stock Sold.—Dean, Witter & 
Co. recently announced the sale of 35,000 shares common 
stock (without par value) at $25 per share. 

Anglo-California Trust Co., Registrar; the Bank of California, N. A., 
Transfer Agent. 

Capitalization— Authorized. 
Common stock (without par value) _-.....----- 250.000 shs. 150,000 shs. 

Company .—Incorp. in 1904, succeeding the E] Dorado Linseed Oil Works, 
which was organized in 1892. Company has for many years been engaged 
in the manufacture of cocoanut oil and meal. Company’s products are 
standard basic commodities and are sold in advance of manufacture to the 
capacity of the plant. Raw material is purchased against forward sales 
a — invento — be ee ne hy output is largely taken 

y the ng soap manufacturers o e count; n 
involves a minimum of credit risk. od = SUS Sane Cee 

Assets.—The net worth of the company after giving effect to this fi 
will be in excess of $2,652,588. No value is attributed to good oye | 
physical assets are shown at depreciated book values which should be sub- 
at eonpeny MM hee of .. re-sopeeieel of assets. The net 

rrent assets are $2, A > e ratio of current curr us 
bilities is more than 3.65 to 1. widteedionl _ 

an net earnings of the company 


Outstanding. 


after all charges including 


depreciation and Federal taxes, are as follows: 
ear. Eby “ yi a. 
— er + 
1999... ..---------------------0--nn----nn0--- $256,804 $1.71. 
a as a oe see 3°03 


In the above statement of earnings no effect has been given to the pro- 
of this financing. The business has been o 
all but one of the last 20 years. Poe O 6 Sh Gees 
Purpose.—Funds derived from this financing will be used for the construc- 
 Disidends othe diremece have sieted thor tnrenits 
.—The rs have s their intention to 
on an annual dividend basis of $1.50 per share. Saaee ts ahem 


Employers Group Associates.—Listing.— 
There have been placed on the Boston Stock Exchange list, tem 
certificates for 20,000 shares capital stock. See also V. 127, p. 3547. 


Equitable Casualty & Surety Co.—New Officer.— 
John L. Mee, who recently resigned as Vice-President and Superintendent 

of agents in charge of production for the National Surety Co., has 
Sected Excoutive — wot of eo Equitable company. In addition 
é as been made a member of the latter com , ‘ : 
bag Ny! of its eve and Seance oa ony nig o beard er anes 
mpany’s dir rate includes G. Foster Smith, Presid Nassa 
National Bank; W. A. Hauck of Palmer & Co., Stock Scam poe 
Botts, Vics Sretiat of unital Woaae Cece Recareae nd oa 
‘ esident oO n ote . 0 erica. — 
berg is Chairman of the Board.—V. 127. p. 3253. ae 


rary 




















[Vor. 128. 
Equitable Office Building Corp.—FLarnings.— 

nal ae 315 b1s 686 $2,380798 $2,464.659 $2 173 842 
Miscel. earn... -....2=== ~~ '230;733 ~ 185.976 156.936 125,853 
Bibb beescontnae $2,873,419 $2,766,774 $2,621,595 $2,299,695 
ORE, SEOs. verasoccee 556.416 498,830 490,657 441,106 
Depreciation. ......... 137 ,891 139,932 137 ,233 134,638 
Net oper. profit. ___- 2,179,112 128,012 $1,993,706 $1,723,951 
Other income. RATS eptegnea 33,808 ne 28 086 ° 14,600 10,694 
Total income________ $2,212,920 $2,156,098 $2,008,306 $1,734,645 
Int., real est. tax., &c.. 1,092,416 1,090,132 1,096,931 1,097 ,304 
* - bey are $1,120 $1,065,966 $911,375 $637,341 

7. . anaganen .120,504 1,065, 91l,. Dd oe 
Prov. for Fed. taxes____ 138,000 135,000 108,000 60,000 
$982,504 $930,966 $803,375 $577,341 


Federal Bake Shops, Inc.—Ezpansion, &c.— 

A recent letter from President Maurice Hemsing, in connection with the 
progress of the company, said in part: 

‘Progress made during the early part of the year is now being reflected 
in substantially increased sales. 

“During the first 6 months of the year our executives were concentrating 
their efforts on an expansion program and doing the necessary organization 
work to take care of this expansion. As a result, 11 new leases were closed 
and 10 new stores have been constructed and opened in the following cities: 
Erie, Pa.; Shreveport, La.; Jacksonville, Fla.; Davenport. Ia.; Des Moines, 
Ia.; Cincinnati, O.; Chattanooga, Tenn.; Sioux Falls, 8. D.; Louisville, 
Ky.: Miami, Fla. 

“The eleventh new store will be completed and opened shortly in Hart- 
ford, Conn. Two established bakeries were purchased, one in Syracuse, 
N. Y., the other in Cincinnati, O. This gives us 13 new stores for the 
year. <A few stores, which did not measure up in future potentialities to 
the standards set by the company, have been closed during the yk 

“On Oct. 1, when Mr. Lane had solved our financial problems, he retired 
as President of the company and became Chairman of the board. There 
will be other reductions in overhead, reflecting the completion of the re- 
organization period, and it is estimated that the new year will begin with 
an overhead reduction of approximately $51,000 as compared with 1928. 
This saving amounts to about two-thirds of the company’s pref. stock 
dividend requirements. Coming late in the 
not that these changes will be reflected to any t extent in 
profits during 1928. Earnings for the year should be substantially the 
same as during last year. 

“In the new store at Hartford, Conn., there is being established a food- 
demonstrating department where light lunches will be sreved. These will 
consist mostly of freshly baked products from the bake shop and sand- 
wiches. This new department should materially increase sales not only 
directly but indirectly through its advertising of the other products of the 
shops. It is planned during the coming year to install these lunch depart- 
ments in other bake shops where space is available. With no additional 
rental charges, these food departments should increase earnings, as the 
company derives both the manufacturer’s and retailer’s profit on the 
we iso of ow erchandising polici lread: t. Sal 

esults 0 e new m a policies are a y ap ; es 
in recent months have shown a substantial increase over scles during the 
corresponding months of 1927, as follows: 

onth of— ‘ovember. October. September. 
1928 increase over 1927..-_-- 12.71% 11.06% 11.53% 5. A 

Sales each month have also shown a steady increase ever the sale for the 
preceding month until November. While November sales, as a result o 
the short month and the holiday, were about $10,000 less than October, 
November showed an increase of 12.71% over the same month of 1927, 
the greatest increase of any month to date over the correspending month 
of 1927.—V. 127. p. 2663 


ear as they do, however, it is 


Forty-Eleven Delmar Boulevard Apartments, St. 
Louis, Mo.—Bonds Offered.—Waldheim-Platt & Co. and 
Bush-Burns Realty Co., St. Louis, are offering $325,000 
_ (closed) mtge. 6% serial real estate gold bonds at 100 
and int. 

Dated Nov. 1 1928; to mature serially on Nov. 1 1930-1938. Prin. and 

int. (M. & N.) payable at Boatmen’s National Bank, St. Louis. Red. on 
any income tax not in excess of 2% payable at the source. Denoms., 
$1,000, $500 and $100 c*. 
Description of Property.—The Forty-Eleven Delmar Building, 
comp! , will contain 100 efficiency type apartments em ying every 
modern convenience. A garage in the rear of the building will be large 
enough to house 60 cars. The building, 5 stories in height, is located on 
the north side of Delmar Boulevard, between Vandeventer Ave. and Sarah 
Street, St. Louis. 

The building contains 1,011,000 cubic feet, and the total value, including 
land, building and equipment, is estimated at $580,225. 

Income.—It is conservatively estimated that the annual earnings of the 
property will be as follows: Gross income, $90,660; operating expenses. incl. 
taxes and insurance, $20,500. Net income available for interest, $70,160. 
Based on this estimate, the earnings are equivalent to approximately 34 
imes the maximum annual interest requirements 


now 


Fraser Companies, Ltd.—Rights, etc.— 

The common shareholders of record Dec. 19 have been given the right.to 
subscribe on or before Jan. 31 for additional common shares (without par 
value) at $50 per share on the basis of one new common share for every 
15 shares held. [It was erroneously stated in the ‘‘Chronicle’’ of Dec. 22 
last, page 3548, that the shareholders had the privilege of subscribing for 
one new share for each share held.}] Share certificates for common shares 
without par value so subscribed and paid for will be issued on Feb. 1 1929, 
from which date new common shares will rank for dividends. Subscrip- 
—— Sg payable at the Montreal Trust Co., 11 Place d’Armes, Montreal, 

anada. 

The shareholders on Dec. 4 last (a) confirmed the conversion of 23,250 
7% cumul. red. conv. pref. shares of $100 each into 69,750 common shares 
without par value; (b) approved the conversion of the unissued 6,750 7% 
cumul. red. conv. pref. shares of $100 each into 20,250 common shares 
without par value; and (c) increased the capital stock to 500,000 common 
shares witheut par value by the creation of an additional 98,000 common 
shares without par value.—V. 127, p. 3548. 


Gardner Motor Co.—Adds 204 New Dealers.— 

The company has strengthened its sales organization greatly during 1928 
by the addition of 204 new dealers, increasing its —— eutlets by ap- 
proximately 20%, according to President Russell E. Gardner. Important 
connections have been made recently in the South and Southwest territories, 
including such cities as Memphis, Little Rock and Dallas, where the com- 
pany was not represented previously.—V. 127, p. 3711. 


General American Investors Co. Inc.—Annual Report .— 
Earnings Year Ended Dec. 31 1928. 





Profit realized on sale of securities. ~~ .........-.------------ $2,201,028 
Te in 66 ha 65 obs hese cesdeseessucenccencaserse 37,821 
ncn tcc dan ateensasbnatene Keen omenane 392,012 
EE EES gO cbaeeescdeeas neces waecsbwosnesenoe 0,729 
GS on 6b 606 ace cecdnenrcwedscesenenccescsocese 400 
Tote INCOMNG. 2... 22 2 oo cece cwececccececccescccccccce $2,776,990 
ee ee OR OOO, 505 canededbsdnew don dknecseunns 75, 
Amortization of discount on debentures- ---- --- pire nie ait a x 
Other GEDONSOS.. 2 «2 won cece ce ccc www ewe cece cw cn cc ene 33,015 
See. nna atbtacascncwacensddkan acasnendsnnes i 
ain ind Cae RhOhn heb SaReeaheneodeteobiawes $2,019,975 
EE CINE 6 fo oo ese wie wesc ccascnccosscncnscee 96,0600 
Balances, SULPIUG.. .... .. - 22 ncn cn cwncncccecec once cnecesece $1,929,975 
ous surplus... ....--------- 2-2-2220 oo oo eee ee 1,085,555 
Capital SUS MUS. << ccccncccccccccccceccccenccccccccoscco=s 261,870 
nc s46s 6a Deteak ons cnnedneeecendngeatnaeans $3,277,400 
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Balance Sheet Dec. 31. 








1928. 1927. 1928. 1927. 
Assets— $s zB Ltabtitttes— z S 
Secs. owned at cost.: 6% pref. stock... 1,500,000 1,500,000 
ree 1,073,139 ;Common stock... 10,000 10,000 
Pref. stocks... }10,365,222; 1,619,152) 25-yr. 5% debs... 7,500,000 7,500,000 
Com. stocks... “ .250|\Int. accr.on debs. 156,250 156,250 
Syndicate partics. 350,549 244,766 | Securs. purchased. 179,000 108,060 
. for sec. sold... sk. Beer Reserve for taxes. 332,519 200,000 
Cash &callloans.. 1,983,204 182,580 | Res. for dividends. 15,000 15,000 
Divs. rec. & int. Surplus.........-. 3,277,400 1,347,424 
hemiew ,650 56,099 
Deferred charges.. 207,750 216,750 Tot. (each side) .12,970,170 10,836,734 
—V. 127, p. 2236. 


General Baking Corp.—New Plant.— 

A new plant, to cost about $600,000, will be built in Washington, D. C. 
by the corporation. C. B. Comstock of New York City now is taking 
bids on general contract for construction of the unit, which will consist of 
a 3-story brick building. The plant will be located at Georgia Ave. and 
West St. The action of the company in deciding to erect a new plant was 
necessitated through loss of the site of the present bakery which the com- 
pany operates in that city.—V. 127, p. 3254. 


General Electric Co.— Appoints Two Managers.— 

H. L. R. Emmet has been appointed manager of the Erie, Pa., works 
and J. E. Brobst has been named manager of the Bloomfield, N. J., plant, 
succeeding Matthew Griswold at Erie and C. D. Knight at Bloomfield, 
ate 7. goured from active srevice on Jan. 1 because of ill health. 
—v. _ “ 


General Motors Acceptance Corp.—/ncreases Capital.— 

The corporation has sold to General Motors Corp. an additional 50,000 
shares of capital stock at $125 per share. With this increase G.M.A.C. 
will have capital stock outstanding, all owned by General Motors, of 
$40,000.000. Surplus and undivided profits will bring the corporation's 
total capital funds to over $63,000,000 as of Dec. 31 1928. .M.A.C. 
operates the wholesale and retail credit service for General Motors dealers 
and retail purchasers in all parts of the world. C.C. Cooper, President of 
the corporation, states that 1928 was the best year in the corporation's 
history.—V. 127, p. 8.0. 


General Surety Co.—Approves Capital Increase.— 
The stockholders on Dec. 29 approved the action of the directors in author- 
Sing pe Serente 7 ae capital and surplus from $6,500,000 to $12,500,000. 
; ~ e 3 


Germanic Fire Insurance Co. of Nev: York.—Stock 
Sold.—International Germanic Co., Ltd., announces the 
sale of 100,000 shares of capital stock. 


Transfer agent, Guaranty Trust Co., New York. Registrar, International 
Germanic Trust Co., New York. 

Business.—Company, chartered under the laws of the State of New 
York, will write general fire and allied lines of insurance. Company is 
under the supervision of the Insurance Department of the State of New 
York and the insurance authorities of other States in which it may operate. 

The extensive affiliations of the directors and officers of the company, 
and its association with other companies of the Germanic Group should 
assure a substantial volume of business to the company, indicating an 
immediate premium income. 

Capital Stock and Surplus. 


Capital stock, 100,000 shares ($10 par)_--..------------------ $1,000,000 
SE I oad cka Catikeohndasaekadcdaatcnbsatuncinus 1,500,000 
Equipment and other starting-up expemses-_-_____-__-.-------- ,000 


Management.—This company will operate under its own management and 
began writing business Jan. 2 1929. 

Officers.—Chairman Executive Committee, Carl Schreiner; Chairman 
Board of Directors, James A. Beha; Chairman Finance Committee, Harold 
G. Aron; Vice-President, Harry A. Grant; President, Norman T. Robert- 
son: Secretary, E. A. Morrell. 

Directors.—C.. E. Albright, Harold G. Aron, James A. Beha, William H. 
Brudi, H. E. Eckhoff, Julian M. Gerard, Charles H. Gristede, Basil Harris, 
August Heckscher, Oscar Heyman, R. H. Johnston, Leo Kaufmann, 
Herman A. Metz, Rudolf Pagenstecher, A. Portfolio, Norman T. Robert- 
son, Carl Schreiner, Jesse Spier, Mason B. Starring, Jr., Max L. Teich, 
John W. Van Allen.—V. 127, p. 3712. 


Germanic Safe Deposit Co.—Organized.— 


This company has been organized with a paid-in capital and surplus of 
$220,000, te own and operate safe deposit facilities at 26 Broadway, N. Y. 
City. ‘The directors are Harold G. Aron, Chairman of the executive com- 
mittee of the International Germanic Trust Co. and President of the Inter- 
national Germanic Co., Ltd.; Julian M. Gerard, President of International 
Germanic Trust Co.; Henry Willard Bean, general counsel, International 
Germanic Co., Ltd.; Rudolf Pagenstecher, director, International Paper 
Co. and International Germanic Trust Co.; Arthur E. Hinch, Richard P. 
Tinsley and William J. Higgs, Comptroller, Treasurer and istant 
Treasurer respectively of the Standard Oil Co. of New York. 

The safe deposit company will open for business as soon as the vaults 
containing approximately 3,000 square feet of floor space, are installed 
in the basement of the Standard Oil Building at 26 Broadway. There 
will be over 3,000 safe deposit boxes in addition to the private vaults. 

This makes the fifth company in the Germanic group, which includes 
the International Germanic Trust Co., International Germanic Co., Ltd., 
Germanic Fire Insurance Co. of New York and the Germanic Realty Corp 


(Forest E.) Gilmore Co.—Pref. Stock Offered.—Bradford, 
Kimball & Co., San Francisco; Ferris & Hardgrove and 
Federal Securities Co., Portland, Ore. are offering $500,000 
7% cum. pref. stock in units of 1 share of pref. and 25 
shares of common stock (price on application). 


Preferred stock is preferred as to assets and dividends over the common 
stock. Divs. payable semi-annually J. & J. . on any div. date after 
three years from the date of issuance at 110 and divs. Dividends free 
from present normal Federal income tax. Transfer office.—Office of the 
company, 120 Public Service Building, Portland, Ore. 

Capitalization— Authorized. Outstanding. 
ee Stee Cee B10)... no 8 ow eos $2,000,000 $1,660,400 
re PO Eo a > ee 1,500,000 1,147,950 
Data from Letter of Hilmar Papst, Chairman of Board of Directors. 

Company.—Is engaged in the manufacture of natural, or casing-head 
gasoline. It conducts purely and simply a manufacturing business and is 
not encaged in drilling for, or producing or dealing in, crude oil. Company’s 
properties are located in the States of Oklahoma and Texas and include 
10 plants, installed at a cost of $1,755,806, valuable royalty leases on large 
producing acreage and patents and processes. Company's present daily 
production is 50,000 gallons which will be increased as additional plants 
are added. 

Earnings.—The earnings of the company have grown consistently with 
the growth of the company since beginning operation in 1926. Net income 
from earnings for the year 1927, before depreciation and Federal tax were 
$80,443 and for the year 1928 (Nov. and Dec. earnings estimated) were 
$264,325. Net earnings, therefore, are over three times the present div. 
requirements before this additional stock issue and based on estimates for 
1929, dividend requirements, including this issue, will be earned over 414 
times. 

Purpose.—The purpose of this additional stock issue is to provide funds 
for acquiring additional properties, constructing more plants and pipe lines, 
for working capital and for other corporate purposes, which will enable the 
company to increase its production. 

a,” pala common stock is on a dividend basis at the rate of 8% 
annually. 

Listing.—Application will be made in due course to list the common 
stock on the San Francisco Curb Exchange. 


Grigsby-Grunow Co.—Earnings.— 
Period End. Nov. 30— 1928—3 Mos.—1927 1928—6 Mos.—1927 
Net profit after charges 
but before Fed. taxes_$1,904.763 $1,095,992 $3,000,755 $601,923 
Sales for the 6 months ended Nov. 30 1928, amounted to $20,655,515 


after deduction of royalties against $3,717,204. 





The balance sheet as of Nov. 30 1928 shows current assets 
and current, liabilities $3,711,814, compared with $2.925 009 and $1 
927, respect! vely; on May 31. Cash totaled $1,250,320, against $142,90 


Glidden Co.—Earnings.— 











Years Ended Oct. 31.— _ 1928. 1927. 1926. . 

Operating profit. _____- $3,297,713 $2,826,633 $2,969,375 $3,380.07 

Interest &c_..._...--- 3,812 492,445 516,170 564, 

Depreciation. ._..-__-- 380,282 371.750 323260 300:715 

Federal taxes_..------- 262, 250, 268,000 75, 
Net profits.._______- $2,261,118 $1,712,438 $1, 

Prior pref. divs. (7%)-.- 487.69 497.850 - $07 800 $2700 308 

CRS GD dc haa. - isigdeeaan ($1)399,247 ($2)798,750  __.___ 

Balance, surplus. -_-__--- $1,773,425 815, 

Balance, surplus. $815,341 $565,395 $1,709,361 
shs. (no par)._._-..- $4.43 $3.04 $3.41 $4.27 


—V. 127, p. 2374. 


Ground Gripper Shoe Co., Inc.—IJnitial Dividend.— 
The directors have declared an initial dividend of 75 cents a share on 
the pref. stock and 25 cents a share on the common stock, both payable 
Jan. 15 to holders of record Jan. 5. (See offering in V. 127, p. 2237.) 
The Bank of America N. A. has been a inted divide 
agent.—V. 127, p. 3406, 2237. 7 — 


(W. F.) Hall Printing Co.—To Pay Annual Stock Div.— 

Details of the company’s future dividend program were announced this 
week by President R. M. Eastman in a letter to the stockholders. While 
the present unusual growth of the company continues, Mr. Eastman an- 
nounced a policy of paying a regular annual 5% stock dividend in addition 
to a cash dividend of $1 per share. 

Additional stock also will be offered to stockholders of record Jan. 10 
1929 at $20 per share in the proportion of one share for every five then held. 
These funds will be used in the expansion program required to equip the 
plant to handle the 10-year contract for the printing of the catalogue of 
Sears, Roebuck & Co., beginning in 1930, and to meet the rapidly increasing 
demand of old and new customers. 

“‘We believe that it is better to meet the probable requirements for 
financing our future growth during the next two or three years by the 
application of earnings rather than by borrowing the necessary funds,” 
President Eastman stated. ‘‘This program of an annual stock dividend 
with the $1 annual cash dividend will be continued until the rate of our 
growth becomes normal. We anticipate that the increase in earnings from 
year to year will be more than sufficient to pay the cash dividend on the 
additional shares by way of stock dividend.’’ See also V. 127, p. 3550. 


Hamilton Woolen Co.—Annual Report.— 











Years End. Nov. 30.— 1 . 1927. 1926. 1925. 
RS ae $4,436,987 $4,016,251 $3,959,043 $4,988,172 
ae ~—- waiekinwe 4,351,899 4,326,415 4,462,558 5,069,748 

ai: yprof. $85,088 $310,164 503,515 H 
Other IMGCMNO.ncscensa  ——  ducuce 9,470 . 731 beat 4 
TORII in 6 cwanenen prof. $885,088 00,694 $502, 
y Includes interest and depreciation. - ~— — 
Balance Sheet Nov. 30.— 

Assets— 1928. 1927. Liabtitites— 1928. 1927. 
| eo x$754,478 $3,630,798 | Capital stock - -..y$1,292,500 $2,585,000 
Inventory..-....-.. 1,280,781 748,828 | Notes& accts. pay. 1,470,870 970,000 
Investments... -_-.. 2 ae ee Int. accr. & advs.. 38, 31,946 
Cash & accts. rec. 1,440,179 1,210,318! Res. for deprec.._ x 1,266,096 
Advs. to ins. cos_. 32,543 37,731 | Profit and loss.... 728,196 791,180 
Prepd. taxes, ins., 

ORS Bis ainwen'd 16,242 16,547| Tot. ‘each side) .$3,529,932 $5,644,222 


x Included in plant account. Represented by 25,850 ( ares 
in 1928 and 25,850 $100 par shares in previous yeare.—V. 126, prs 


Homestake Mining Co.—E£ztra Dividend of $1.— 

The directors have declared an extra dividend of $1 share in addition 
to the regular monthly dividend of 50 cents per share, both payable Jan. 25 
to holders of record Jan. 19. The company paid a similar extra dividend 
in January of 1925, 1926, 1927 and 1928.—V. 126, p. 2155. 


Hoosac Cotton Mills, North Adams, Mass.— Merger .— 
See Butler Mill above.—V. 118, p. 2187. 


Hudson River Navigation Corp. erations.— 

The freight boats of the Hudson River Line made their last northbound 
and southbound trips this week until the opening of the company’s spring 
season on April 1. 

Gross revenues of the company to date are $2,036,065, the largest in their 
history and about $225,000 more than for last year. et income will be 
equivalent to about $5 pe share on the 30,000 shares of common stock out- 
standing.—V. 127, p. 3712. 


seme eee 
Hupp Motor Car Corp.—Regular 2144 % Stock Distribution. 

The directors have declared the regular quarterly cash dividend of 5% 
(50c. per share) in addition to the regular quarterly stock disbursement of 
2\%%, both payable Feb. 1 to holders of record Jan. 15. Like amounts 
were paid on Aug. 1 and Nov. 3 last. From Nov. 1 1926 to May 1 1928 incl. 

uarterly cash dividends of 34% (35c. per share) were paid. In addition, 
the company on May 1 last paid a 2 / stock dividend. 

The directors also declared 3 additional quarterly dividends of 24% 
in stock to cover the full year 1929, payable May 1, Aug. 1 and Nov. 1 
to holders of record April 15, July 15 and Oct. 15, respectively. 


Deposits Under Plan.— 

Ladenburg, Thalmann & Co. and A. G. Becker & Co. Managers, announce 
that the certificates of deposit issued under the plan for the exchange of 
the preference and common stock of the Chandler-Cleveland Motors Corp. 
for the common stock of the Hupp Motor Car Corp., have been listed on 
the New York Stock Exchange. Deposits under the plan must be made by 
Jan. 10. It is provided in substance that the Hupp Motor Car Corp 
acquire all or, at its option, part of the outstanding preference stock and 
common stock of Chandler-Cleveland Motors Corp. and its business and 
assets. The basis of exchange provides that Chandler-Cleveland stock- 
holders receive one share of Hupp common for each two shares of Chandler- 
Cleveland preference stock and one share of Hupp common for each 3% 
shares of Chandler-Cleveland common. See also V. 127, p. 3407. 


International Harvester Co.—Exzchange of Certificates.— 


The proposed change of the common stock into stock without par value 
on the basis of 4 new shares of non-par stock for each share of $100 par 
value stock was approved by the stockholders on Dec. 11 1928, and this 
change is now effective, the company announces. The new non-par stock 
was listed on the New York Stock Exchange on Dec. 13 1928, and the old 
stock was stricken from the list on Dec. 29 1928. 

The new stock certificates are now available for issuance in exchange for 
the old certificates, and all holders of common stock have been requested 
to send in their present certificates for exchange to ths company’s office, 
606 South Michigan Ave., Chicago, Ill., or to the Guaranty Trust Co., 
140 Broadway, N. Y. City.—V. 127, p. 3407. 


International Germanic Co., Ltd.—Changes Voting 


Rights and Dividend Privileges.— 

An amendment to the certificate of incorporation has been filed with the 
Secretary of State at Albany, N. Y., which changes the original certificate 
in two particulars, namely, a change in voting power and a change in the 
dividend participation of the preference stock. 

This amendment wipes out the distinction and gives equal voting pomer 
to both classes of common stock, known as class A and class B. t also 
provides that the preference shares shall participate equally with the com- 
mon in all earnings above the $3 which the preference shares received prior 
to any dividend payment on the common. he original certificate provided 
that after payment of $3 on the preference shares. an equal amount should 
be paid on the class A and class B common stock before the preference shares 
were entitled to participate equally with the common as to dividends.— 
V. 127, p. 3713. 
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International Nickel Co. of Canada, Ltd.—Co- 


registrar .— 
a Guaranty Trust Co. of New York has been appointed 

for 108,370 shares of pref. stock, par $100, and 14,346,000 shares 

mon stock, no par value.—V. 127, p. 3550. 


International Paper Co.— High Output Records.— 

The recent high “pe records of the New England Power Association 
and of the Canadian dro-Electric Corp., Ltd., a subsidiary of the Inter- 
national Paper Co., reflect both the continuous growth of these two com- 

nies and the expanding industrial activities in the respective areas served 

y them. Both of these organizations are the largest producers of electric 
energy in their individual territories, and have high rank among the great 
power systems of the world. The official statement furtiier states: 

For the first 11 months of this year the production of New England Power 
Association was over 1,256 ,000.000 k.w. hours, compared with 1,015,000,000 
k.w. hours for the corresponding period last year, an increase of 24%. 
The output of the association for the month of November of this year was 
26% greater than in November 1927. About 52% of the association's 
output thus far this year has been from its hydro-elctric plants. The 
extraordinary growth of the New England Power system is well illustrated 
by contrasting its present output, which is running at the rate of over 14 
billion k.w.h. a year, with that of 1910, when the output for the entire 
year was equal to only about 7 days’ peak production of the present system. 

Similarly striking has been the growth of Canadian Hydro-Electric Corp., 
Ltd., in the electric power field in Canada. than 2 years ago the first 
of the plants of Gatineau Power Co., a subsidiary, came into operation, 
and to-day the stations of Canadian Hydro-Electric have a capacity of 
642,600 h.p. installed and in process of installation. In the 2 youre 3 large 
hydro-electric plants and a storage dam have been built on the Gatineau 
River, power stations on the Ottawa River and its tributaries acquired, 

h tension transmission lines in the area | between Ottawa and 

ontreal purchased, and the whole welded into a single co-ordinated = 

7. And, in addition, a hydro-electric plant has been built at Grand 
alls, New Brunswick. 

The Lew ge em of electric power by industries in the New England 
States and in Canada continues at an unabated rate, and business con- 
ditions are favorable. 

In New England industrial production is on a high level, prices are firm 
or advancing and wage payments are the highest in 15 months. With this 
strong undertone business operations are expected to continue for some 
time at a high rate of activity. 

In Canada favorable reports of business conditions continue to be re- 
ceived from most sections of the country, some of the outstanding features 
pe practically full-time employment in industry and the largest volume 
of distributive trade in the history of the Do on.—vV. 127, p. 3551. 


International Paper & Power Co.—Outlook for 1929.— 
President A. R. Graustein, Dec. 27, says in part: 


The consolidated earnings of the company will be very materially affected 
by the reduction in the price of newsprint which will become effective in the 
ng of 1929. ‘The effect of this reduction applied to the unsatisfactory 
earnings for 1928 would make a very poor showing. This showing, how- 
yd a ag be considerably improved by several factors, the more important 
which are:: 
1.—It is mes that in 1929 the mills of the company’s system will run 
at considerably less curtailment than in 1928. 
2.—Improved manufacturing efficiency due to the gradual arrival of 
newly built and newly purchased mills at a high degree of efficiency. The 
Corner Brook mill in Newfoundland which was acquired in Jan. 1928, and 
which at that time had never averaged over 409 tons a day in any month, 
averaged 454 tons in the month of November and is expected by June 1929, 
to reach an average of 500 tonsa day. The Gatineau mill which for 1928 
will have averaged approximately 475 tons a day is now producing at the 
rate of fe mg renee d 29 tons a day and is expected by July 1929, to reach 
@ production in excess of 600 tons a day. 
.-—The operation throughout the year of mills built, remodelled or 
during 1928 and accordingly contributing to the company’s 
earnings only during a Ee of that year. This ap lies particularly to the 
kraft mill at Camden, Ark., finished in March 19 5. and not reaching full 
efficiency until] later, and the kraft mill at Moss Point, Mississippi, pur- 
chased in June 1928, and the Fort Edward mill, the remodeling of which is 
only now nearing completion. 
4.—The receipt of income from Gatineau power sold to the Hydro 
Electric Power mmission of Ontario. On Oct. 1 1928, deliveries under 
the first contract with the Commission began at the rate of 80,000 h. p., 
involving a gross income of $1,200,000 a year. The beginning of these 
deliveries synchronized with the completion of the construction of the 
Paugan so vo development, and since interest during construction has 
been capitalized, the transferring of this interest charge to current account 
will prevent this first deliv showi an addition to the Gatineau 
Power Co’s. net earnings, but the additional instalment which will be 
delivered on Oct. 1 1929, of a minimum amount of 50,000 h. p. will increase 
Gatineau Power Co.’s earnings as of that date at the rate of $750,000 
a year and most of this sum will be reflected in additional net earnings. 
§.—lIt is ex ed that the earnings of New England Power Association 
will be consolidated in the earnings statement of International Paper & 
Power Co. so that this statement include not only the dividends paid 
by New England Power Association but also the ear of New England 
Power Association accruing on the shares held by the International Paper 
& Power Co. but not paid out in the form of dividends. In addition, it is 


ar 
com- 


expected that the development of the New England Power tion 
system will result in greater ear ‘ 
6.—Miscellaneous sources: The Veldown Co., Inc. and George & Sherrard 


Paper Co.(this latter company is owned by Internationa] Securities Co.) 
showed no profits during 1928 due to the fact that they were in the develo 
ment stage. Both of these pro es are to show profits in 1929. 
The company’s budget for 1929, on the of the recent decline in 
newsprint prices, indicates that the consolidated earnings of the company 
incl. New England Power Association, will show a balance after full divi- 
dends on the pref. stocks and after dividends at the present rate of $2.40 
a share on the class A common stock, but before di tion, of some 
three or four millions of dollars. If Sepeocianon charges are maintained 
at the present rate of approximately $9,500,000 a year for the consolidated 
ee erties, this balance will be turned into a deficit of about six millions of 
ollars. Of this $9,500,000 depreciation charge, over $7,000,000 is on the 
International Paper Co. properties (as distinguished from the New England 
Power Association properties) and of this $7,000,000 very little is required 
- for current replacements, and substantially all is accordingly available 
as an addition to the net current assets or for construction or other capital 
peepeos. No decision has been reached whether in view of the drastic 
on ~\ in the = newsprint this depreciation charge should be main- 
n un 


diminis x 

The board has, however, indicated dividends on the class A common stock 

at the rate of $2.40 per annum, which is the present rate on the International 

aper Co. common stock. If the estimated progressive increase in the 
earnings of the company materializes, it is ex that this dividend will 
be maintained. This statement should not be taken as a guaranty, however 
that such dividend will be maintained without interruption, since earnings 
estimates are of necessity subject to fluctuation as business conditions vary. 

The importance to the security holders of the company’s policy of diversi- 
fying its sources of income, not only within the pulp and paper industry 
but also , expansion into the power and utility field, is best indicated by 
the fact that of the total earnings available for interest, dividends and 
depreciation on a consolidated basis, including both International Paper 
Co. and New England Power Association, as shown by the earnings estimate 
That "tees about 65 570 Lg —_ os vere and —, properties, less than 

% from newsp: , an @ balance from other pulp and pa 
miscellaneous activities. oo oe See 

In the offering the new class C common stock the directors have no hesita- 
tion in saying that in their opinion the company is on a firm basis and its 
prospects for steady growth are excellent. Heavy declines in the price of 
newsprint such as have offset the progress made to date are no longer 
probable. For many years 1929 the company’s earnings should show 
an increasing trend. Under these circumstances, with the wealth of 
natural resources in timber and water powers controlled by the company, 
the ibilities of the class C common shares should be great. 

The additional class C common stock has been underwritten by the 
International Securities Co. without expense to the company. Interna- 
tional Securities Co. may associate with itself others, inclu one or more 
directors of the company or of the trustee under the declaration of trust 
establishing the company, or banking institutions of which directors of the 
com: SF Ce en 2 

e common stock on the New York Stock Exchange and 
application will be made for listing this additional issue. . 





As soon as may be after January 8 1929, assignable subscription warrants 
will be mailed to stockholders and certificate of deposit holders of record 
entitled thereto by virtue of their holdings at the close of business at that 
date, evidenci their ts to subscribe to new stock under this offer. 
Subscription ts must exercised on or before Jan. 31 1929. 
xPreliminary Consolidaied Balance Sheet as at Oct. 31 1928 (Incl. Sub. Cos.) 

Assets. 


Assets (after deducting depreciation and depletion) — 
Power and utility properties and securities (including cash 
in escrow for construction $304 235,422 


urposes 
miscellaneous properties and 





Paper, pulp, woodland an 
oO securities (including unsegregated power properties) - - --- 197 29 3 
OA eile de le, onteaende ns atineen anon el ‘ . 
Accounts and notes receivable... ......-.--cccccnccccenece 19,969, 
es ao ian ded ee een we meme ame he eee 40,499,571 
I i ol a A el cal alee ih i Sim aii ei wel 968,582 
Prepaid and deferred operating expenses__.....-.---------- 7,139,141 
Discount on bonds and other securities.........----------- 14,021,972 
PR +A nd + dna kbimhdmenstetdmnininetencoseeenusaed $592,899 ,654 
Liabilities. 
ee a ee ere yee eee $162,156,206 
International Power & Pa Co. of Newfoundland, Ltd_---- 24,332,000 
Other paper and industrial obligations, less inter-co. holdings. 50,039,820 
er BE Ee PIED, a Da ccc cccnnanabepesnsune 7,496,000 
ccounts pasate EN EES ae ee 18,439,583 
2 ea inane sncaccsneenesanenb naw a ‘ 
Reserves for contingencies and taxes 9,345,976 
Assumed Issue of Securities— 
To provide for acquisition of New England Power Assn. 
com. stock now owned by New England Hydro-Electric 
Corp. (form of financing at present unde _ oreo 35,801,094 
Preferred and other stocks of subsidiaries. _........-------- ,290 ,666 
Minority interest New England Power Assn. common---_--. 10,020,274 
International Paper & Power Co.: 
Authorized. Issued (See Note). 
7% preferred, $100 par__-_-- 1,000,000 shs. 960,774 shs. 96,077 400 
6% preferred, $100 par_-_-_-- 20,000 shs. 18,562 shs. 1,856,200 
Class A common, no par__..5,000,000 shs. 1,000,000 shs 
Class B common, no par__.-3,000,000 shs. 1,000,000 shs 67,500,000 
Class C common, no par__-.-3,000,000 shs. 2,500,000 shs 
TRG, FLERE DERE ere ae ESTAR 23,439,506 
PEs db ein dubuiintda nen andaaduanmibnemameib le mbes $592.899,654 
x Adjusted (a) to give effect to the exchange of the entire preferred and 
common stocks of International Paper Co. in accordance with the plan of 
reorganization, over 92% having already been exchanged, (b) to give 


effect to the acquisition of additional common shares of New England 
Power Association to bring the total holdings to approximately 81% of the 
shares now outstanding or under contract to be issued and to reflect the issue 
of these latter shares in accordance with the respective contracts, (c) to 
reflect the sale consummated on Nov. 1 1928, o” $9,000,000 of 5% 1st 
mtge. bonds of Bellows Falls Hydro-Electric Corp., (d) to reflect this issue 
of 1,500,000 additional shares of c C common stock of International 
Paper & Power Co., and (e) to reflect reduction of bank loans and notes 
pozeble by application of excess cash on hand, the proceeds of said $9,000,- 
of bonds and the proceeds of this issue of class C common stock. smd 
Note.—A number of options have been or are tw be given to officers and 
qontoyess 2, rns for additional stock not yet issued. See also 
Fe p. : 5 


International Petroleum Co., Ltd.—Production.— 

Crude oil production of this company in October in Colombia was 1,661,- 
657 barrels, against 1,572,849 barrels in September and 1,705,000 in 
October 1927. Six wells were apenas in October with an average 
initial output of 558 barrels and 27 iting rigs were in operation. Shi 
ments from C ena in October were 1,531,449 barrels against 1,603,474 
in September and 1,638,994 in October 1927. Output in the first 10 
months of 1928 totalled 16,548,928 barrels against 11,733,969 in the same 
period of 1927. ‘The average initial production of 92 wells completed in 
this period was 890 barrels against an average of 1,103 barrels for 70 wells 
completed in the same iod of 1927 and an average of 24 rigs were a. 
ated against 21 in the t 10 months of 1927. Crude shipments totalled 
14,994,210 barrels in the 10 months ended Oct. 31 1928 compared with 
10,593,891 in the 1927 period. 

In Peru, the company completed 11 wells in September with an average 
initial output of 274 barrels, against 10 in August with an average output 
of 187 barrels. Production in September totalled 929,519 barrels against 
872,879 in August. In the first 9 months of 1928, production in Peru 
totalled 6,831,567 barrels against 5,781,905 in the corresponding period of 

. Shipments were 2,723,130 barrels against 2,639.154. In September 
rigs were operating compared with 55 in August.—V. 127, p. 2831. 


Jackson & Curtis Investment Associates.—Rights.— 
The trustees have voted to offer to shareholders of record Dec. 26 the 
right to subscribe for 3,000 new beneficial interest shares (no par value) 
at $100 per share on the basis of 1 new share for each 5 shares now held. 
The rights ire and payment is due Jan. 26 1929 at the offices oi Jackson 
© irae ie Gale Gianna Gare Uesead ot 108 on San. 51 1988. Gee cilities 

ares company were issued a’ on Jan. b 
in V. 126, p. 1362, 1209° 

{Byron) Jackson Pump Co.—Listing.— 

e Los Angeles Stock Exchange has authorized the list ng of 168,000 
shares of common stock, no par value, out of a total eathariead issue of 
600,000 shares. The amount is sufficicnt to take care of the present 
outstanding issue and to provide for the issuance of 28,000 shares being 
offered holders at the present time in the ratio of one for five. 

A tentative balance sheet of the company as of Nov. 30 last shows total 
current assets of $3,777 ,393 as against total current liabilities of $1,233,518. 
The dividend rate on the stock is currently at $1.60 per share. D 
1927 profits ~~ Bmwy $1,188,131, equiv t to $7.08 per share on the 
amount of stoc -—V. 126, p. > 


Jantzen Knitting Mills Co.—Listing.—Earnings.— 

The Los Angeles Stock Exchange has authorized the listing of the 100,000 
shares (no par) authorized and outstanding stock. It is on an ann 
dividend basis of $2. 

Earnings Year End. Aug. 31— 

















1928. 1927 

SE EER Eee be hbnchntnnonancamanas $3,075,725 $2,490,524 
SO OS Se ee a ear ers 1,461,636 1,376,726 
i OE EEE ELLE 1,015,822 793,915 

I ss ninsinidbictinniienntimdine $598,266 $319,882 
Other pe aenineos Se NN ek ins ip da Me tninbt en abies shctiamaa Cr.5,095 Dr.12,782 

A ee RP ae aT -~- $603,362 $307,100 
Interest Deprec. & Fed. income tax........... “ae 107,735 84,957 
SN I si sa caiasas cise neath ineanienen ines nbhnahenen chiens embenin te $495,626 $222,142 
po ee eh See 285,032 61,188 

Balance carried to surplus... -..............-- $210,594 $160,954 
Earned surplus at beginning of year..........--- 568,316 407 ,362 

Capital stock end of year, prem. received on 

CE OE BEOEs nennacdcwnninsada demaccewan 100,08s  <enmanm 

NE ES i si mibamaawim anaemia ae nie $912,233 $568,316 
pI a eee $4.65 $1.92 
—V. 127, p. 3408, 2377. 





g Jones"Cold Storage & Terminal ‘Corp.—Bonds Offered. 
—J. A. W. Iglehart & Co., Baltimore, recently offered at 
100 and int. $250,000 1st mtge. leasehold 614% gold,bonds 
(with common stock purchase warrants). cme 

Dated Nov. 1 1928; due Nov. 11938. Interest payableM.& N. Red. 
all or part on any date upon 60 od notice, at par and int. plus a premium 
of % of 1% for each year to maturity. Refund of State, county and munici- 


pal tax not ex 5% mills in the aggregate. Int. payable without 
deduction for no Federal income tax up to 2%. citizens 


National Bank of Norfolk, V " : od 
Stock Purchase Warrants.—These bonds will carry detachable stock 


purchase warrants entitling the holder_to,purchase,common stock of the 
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company in the ratio of 25 shares of stock for each $ 

following — $10 Pt share from Nov. 

per share from Nov. 1 1931 to Nov. 11 are from Nov. 

to Nov. 1 1935; $25 per share from Nov. 1 1935 ov.1 é 

nese of Soheg EG Hema Spaccbe tole cod Seose Bake 

- by oO @ modern 

the City of Norfolk, Va. * 
-—Bonds are the direct obligation of the com and will be 

secured by a first closed mortgage on the leasehold and all other fixed 

uired. Based on the contract cost of the 


1,000 of bonds at the 
Nov. 1 1931; $15 pee 
11 


assets now owned or hereafter acq 4 
Plant, Whitman, Requardt & Smith, engineers, have estimated the value 
of the company’s fixed assets (exclusive of the value of the leasehold and 


purchase option), upon completion of the plant, at $550,000. This is 
equivalent to $2.00 for cach $1 000 bond 7 
Earnings .— itman 


« Requardt & Smith, have conservatively estimate ' 
the annual net earnings after depreciation at $68,400, which is equivalent 
to more than 42 times the interest requirements on this issue of bonds. 
Such earnings, after the deduction of bond interest and pref. divs. would be 
equivalent to $2.91 per share on the common stock. 
Listing.—Application will be made to list these bonds on the Baltimore 
tock Exchange. 


(Rudolph) Karstadt, Incorporated (Rudolph Kar- 
stadt Aktiengesellschaft), Hamburg, Germany.— Listing. 
There have been P we on the Boston Stock Exchange list tem : 


for 150, American Shares for capital stock, said cert te, 
being ed by In tional Trust Co. of New York, as 
deposi , pursuant to a deposit ee dated as of Nov. 1 1928, be- 
tween e Bros., as depositor, International Acceptance Trust Co.,as 
d tory, tion and holders of tes, with authority to 
ae additio certificates as may be issued from time to time by 
ternatio tance Trust Co. 
Each such Share issued or to be issued represents pomsnens 
to the ent, R. M. 40 par value of full-paid and non-assessable capital 


stock of the corporation deposited with M. M. Warburg & Co., Hamburg, 
Germany. as agent in Germany of the d 


eposi : 
er agents for American Shares: the First National Bank of Boston, 


Boston, Mass., and International Aeceptance Co., New York, N. Y. 
R : The Atlantic National Bank, Boston, Mass., and the National 
Park Bank of New York, New York, N. Y. 


To Redeem 7% Bonds.— 

Dillon, Read & Co., as fiscal agents, announce that the above company 
has exercised its option to redeem on Apr. 1 1929, all of its $2,264,000 
outstanding list mtge. 7% sinking fund gold bonds, at 101 andint. Pay- 
— a made at the office of Dillon, Read & Co. in New York.—V. 

7,D.¢ a 


(George E.) Keith Co. & Subs.—Sales, Etc.— 
Sales, Years autos Oct. 31 











a $17,900,000|1924_..___- A hhh > $33,000,000 
= 18,400.000 | 1923_....-- 21,700,000/1919_..---. 26,000,000 
. a 18,400,000} 1922_._._-- 20,850,000/1918_..---- 24,021,860 
Pseons 19,000,000)1927__..--. 24,700,000}1917_---.--. 20,303 ,242 
Comparative Balance Sheet Oct. 31. 
1928. 1927. 1928. 1927. 
Assets— $ $ Liabilities— $ 
Land, bidgs., mach. A Ist pref.stock _... 4,885,800 4,993,400 
&equipment __.x3,390,480 3,375,065 |Commonstock ...y2,024,800 2,024,800 
Goodwill, walk-over Cap. & sur. owned 
trade mark, &c . 1,253,012 1,303,839 by mgrs.,&e ... 325,802 319,990 
Sp ickiianiaiesnanaaien 1,329,189 1,542,625|Notes&loanspay. 829,028 1,638,833 
Notes receivable... 13,359 12,420 | Accts. pay., accru- 
Accts.receivable.. 3,021,350 3,050,626; als, res.for taxes, 
Inventory -....-. 4,513,114 4,681,255; pref.divs_..... 896,768 705,930 
Life insurance ...- 54,983 28,243 'Draftspayable.... 222,041 -.-..--.-- 
Prepaid ins. & exp 79,425 98,066 Surplus.......... 4,552,567 4,439,558 
Lease premiums... or i 
Sundry inv 'tm’ts._ 21,715 23,372 ; 
:, ee > he, Fs 14,122,512! TR nassacas 13,736,807 14,122,512 


x After depreciation of $2,309,583. y Represented by 40,496 shares (no 
par value) .—V. 126, p. 114. 


Kelly Dry-Pure Juice Corp.—New Control.— 

The corporation has been sold to the Shewan group of New York and San 
Francisco, which controls the National Ice & Cold Storage Co. of Califor- 
nia. A our. has been organized in California, the Matzka Products 
Corp. (Del.), which has absorbed control of the Kelly -Pure Juice Corp., 
controlling the Matzka process for the preservation of fruit juices without 
artificial aid. The new company will have two plants, one in New York 
City (34 Hubert St.) and one in Lodi, Calif. The deal was consummated 
for the California group by Sherman & Sterling, attorneys, and by Luc 
Rochefort of Montreal for the New York group.—V. 126, p. 1673. 


Kirsch Co., Sturgis, Mich.—Pref. Stock Offered.—Baker, 
Simonds & Co. are offering at $28 per share and div., to 
yield over 6.40%, 50,000 shares, conv. preference stock 
(without par value). The sale of this stock does not repre- 
sent any new financing by the corporation, but is simply 
4 wg of part of the interest of the present stock- 

olders. 


Preferred as to cumulative dividends of $1.80 per share per annum, pay- 
able quarterly, first ayunens to be made Apr. 1 1929, and as to assets 
in the event of liquidation up to $30 per share plus dividends. Red. all 
* _ os any div. date, upon 45 days’ prior notice at $30 per share and 
ends. 

Convertible share for share into common stock at any time on or before 
the 5th day prior to the date of redemption. 

Registrars, Detroit & Security Trust Co., Detroit, and Harris Trust & 
Savings Bank, Chicago, Ill. Transfer : Fidelity Trust Co., Detroit, 
Mich., and Union Trust Co., Chicago, Ill. 


Capitalization— Authorized. Outstanding. 
Convertible preference stock (no par).....-.-- 50,000 shs. 50,000 shs. 
Common stock (no par value)_-._._-.------- *150,000 shs. 100,000 shs. 

* 50,000 shares of common stock to be reserved for the conversion of the 
convertible preference stock. 

Data from Letter of C. W. Kirsh, President of the Corporation. 

History & Business.—Corporation was organized in Michigan on Dec. 6 
1928 to take over all of the assets of the Kirsch Manufacturing Co. (Mich.) 
which previously conducted the business under the same managemnt. 
The business was established 22 years ago in Three Rivers, Mich., and was 
first incorporated in Jan. 1907, in Michigan with an authorized capital of 
1,000 shares of common stock. Except for the proceeds of $502, from 
the sale of stock, the business grown to present proportions through the 
reinvestment of earnings. 

The principal business of the Kirsch Manufacturing Co. up to three years 
ago was the manufacture of flat extension curtain rods retailing from 10c. 
to 75c. per window. That corporation was the original manufacturer 
and the pioneer of this style of curtain rod, and the present business was 
built around this line of drapery hardware. Three years ago that company 
decided to develop and manufacture a complete line of drapery hardware 
for any and every possible window, and door draping requirement. The 
company has passed through the experimental and pioneering stages and 
is manufac- turing a complete line of drapery hardware selling from 10c. 
to $50 a window. The business is now growing very rapidly. 

The company distributes its products to over 30, customers in all 
parts of the United States and has established markets in Australia, Baha- 
mas, Bermuda, British West Indies, China, Costa Rica, Cuba, Denmark, 
Finland, Hawaii, Jamaica, Japan, Java, Mexico, Newfoundland, New 
Zealand, Norway, Panama, Peru, Philippines, South Africa and Sweden. 

Asset3.—The Balance Sheet of the Kirsch Co. as of June =0 1928 (the end 
of the fiscal year), after giving effect to the formation of the Kirsch Co. and 
the transfer of the assets of ‘Kirsch Manufacturing Co. to it shows: Total 
assets of $2,266,929, current assets of $925,189 as compared with current 
liabilities of $141,058, a ratio of over 6%, to one; net tangible assets, exclu- 
sive of patents and goodwill, are $2,081,364, equivalent to $41.63 per share 
of convertible preference stock. 

Sales & Earnings.—The net sales and surplus net profits after deducting 

te depreciation based on cost and income taxes at 


all expenses, adequa 
sates then in effect, of the Kirsch Manufacturing Co., were as follows: 





Surplus | Year End. 


us. 

June 3 Sales Net . | June 30 Sales. Net . 
1919. ------- $1001 386 $102.407 i934 -- $1,952,409 $310 201 
1931 =< 2<-c2> TBal ae 170°050|1998--~2<222- L800 R28 7134 
RE 7 A 206,191 11027... ..4... ‘ d 226,672 
RG éwnndeuss 1,997 ,997 566 .B43 1 1GRB. . « < ccace 2,089,134 339,591 


Surplus net profits for the year ended June 30 1928 were equi 
over $6.79 per share or over 3.77 times the dividend rene on the 
convertible pref. stock, and equivalent, after allowing for $1.80 dividend on 
the conv le pref. stock, to over $2.49 per share on the 100,000 shares of 
"Surplus net profits for the above 10-year period averaged $5.15 

us net pro a ‘ 

or pe! 2.70 times the dividend requirement on the convertible (ref, sock: 
to ou nding. 

During the above 10-year od the corporation has disbursed to its 
stockholders in cash, stock vernment securities totaling $2,361,937. 

The sales for the first 5 months of the present fiscal year exceeded those 
of the same period last year by over 124%4%, and net fits showed an in- 
crease of approximately 1244%. Sales for November, 1928, exceeded 
“i of an aaa will ibs mad Btw list the stock on the Chi 

ng.—Application es on the cago 

Detroit Stock Exchanges. ond 


List 

Knight Properties, Inc.—Land Trust Certificates Offered. 
—R. v. Mitchell & Co. and the Ohio State Bank & eet 
Co., Akron, Ohio, are offering land trust certificates repre- 
senting 900 equal undivided shares of equitable ownership 
in the fee simple title in certain properties hereafter de- 
scribed and leased to Knight Properties, Inc. The price is 


$500 per share. 

Certificates are issued by The Ohio State Bank & Trust Co. (Akron, O. 
trustee, holding title to the land subject to 99-year lease. ‘ cates »-). 
dated Dec. 1 1928. The rental is payable quarterly in advance to the 
trustee in an amount sufficient to distribute to the registered holders of 
certificates on the first days of March, June, - and Dec. $27.50 per 

ear for each share. These certificates represent interests in real property 
ocated in Ohio, taxes on which are to be paid by the lessee, and therefore 
are not required to be listed in any State for personal property tax. 

Property.—Each share represents an undivided 1- h interest in the 
equitable ownership of the following parcels of land located in Akron, O.: 

(1) The property located at the northeast corner of East Market St. and 
North Wheeler Lane, having a frontage on East Market St. of 72.55 feet 
and a depth of 165 feet. This property is improved by a fireproof modern 
hotel building consist of three floors and basement with 127 rooms. 
institution, known as the Taylor Hotel, has had a long record of success 
and has enjoyed an excellent reputation and management. The new 
building to be constructed immediately on the adjoining parcel fronting on 
Broadway will add 48 rooms, all with baths, giving a total of 175 rooms. 

(2) The property adjoining rear part of the premises referred to above 
and having ° —- SF eee aed bb a coe * 51 feet, said 
property to be improv mm ely by the er on of a modern fireproof 
addition to the Taylor Hotel, as referred to above. _ 

(3) The property located at the northeast corner of East Market St. 
and Broadway running through to an — in the rear, having a frontage of 
62 feet on East Market St. and 165 f on Broadway. These pr 
are occupied in full by a two-story brick and concrete commercial building 
ideally adapted to the Yo-yo of the tenants. The building is occu- 
pied by the Commercial Office Furniture Co. on the ground floor and the 
actual Business College on the second floor, both being old and successful 
institutions with acknowledged leadership in their respective fields of 


activity. 
(4) The prop located on the north side of East Market St. between 
North Summit and North Prospect Sts., same having a frontage of 65 feet 
on East Market St. with a depth of 165 feet to an — in the rear. is 
is a large and valuable piece of land located in the direct line of active 
business developments, unimproved at present and reserved for future 
improvements. 

ncome.—The net income to Knight Properties, Inc., from the above 
properties after a of all taxes, insurance, assessments and operating 
expenses (giving effect to income from new addition to the Taylor Hotel) 
is at an annual rate in excess of $43,000. The annual payments to holders 
of land trust certificates at the rate of $27.50 per share will require $24,750. 
It is thus revealed that without the benefit of any improvement on prop- 
erty No. 4 the present net income very substantially exceeds all the re- 
quirements of this issue. 

Lease.—Knight Properties, Inc., will pay all taxes, assessments, insur- 
ance and other charges on the leased premises together with administration 
fees of the trustee and in addition thereto the sum of $24,750 per year, 
ptr ang hd be subject to distribution by the trustee to registered certifi- 
cate holders. 

Purchase Option.—The lessee wil have an option at any time upon per 
notice to purchase the entire property not theretofore purchased 5 the 


ent to the trustee of an amount sufficient to distribute to certificate 
olders the sum of $515 per share if purchased prior to yan. t ieee: Spa.20 
on a 


eafter up to Jan. 1 1939, Fo 10 per s' 


ad share ther 
an. 1 1939, in all cases plus accrued 


Knight Soda Fountain Co., Chicago, IIl.—Notes Of- 
fered.—Mercantile Trust Co. and Union Trust Co., Chicago 
recently offered $350,000 coll. trust 6% serial gold notes 
at prices to yield from 544% to 6% according to maturity. 


Dated Oct. 1 1928: dues 1929-1933. Int. geyabis A. & O., without 
deduction for normal Federal income tax up to 2%. Principal and int. 
yable at Union Trust Co., Chicago, trustee. Denom. $1,000 and $500 c*. 
allable in whole or in part on any int. date upon 30 days’ notice at par 
and int. plus a premium of % of 1% for each year or fraction thereof of 
the unexpired term. Red. in reverse order of maturity if all notes maturing 
one year from date of redemption have a been retired. 
Business.—Conducting a business established in 1907, the company is 
one of the country’s jeading manufacturers of soda fountains and drug and 
confectionery store ures. Company’s products are distributed t' - 
out the United States and in foreign countries. The Knight soda founda 
are of the most modern and attractive type. All models contain built-in 
electrical refrigeration equipment. Company also does a large business in 
wall and display cases and store fixtures together with several other prod- 
— which can advantageously handled in connection with the principal 
nes. 


Net sales have shown an increase from $769,098 in 1921 to $2,263,862 in 
1928. A modern manufacturing plant is owned and operated by the com- 
wd in Chicago where the general offices of the company are also located. 

istributors of the Knight products are located in 61 of the leading cities of 
the United States. 

Earnings.—For the 5 years ended July 31 1928, net earnings before 
interest and Federal taxes, after all charges including depreciation and 
appropriations for the profit sharing fund, have averaged over $220,000 
annually. For the 12 months ended July 31 1928, net earnings before 
interest and Federal taxes were $363,195. This is more than 6 times 
annual interest charges on the largest amount of the present issue of the 
company’s notes to be outstanding, plus interest on all other present 
funded indebtedness. 

Purpose.—To reimburse the company for expenses incurred in connection 
with a new building and additional equipment, also to enable the company 
to carry time payments, all of which are made necessary by the very rapidly 
expanding business of the company. s 

Assets.—After giving effect to the present financing, the company’s 
balance sheet as of July 31 1928, shows current assets of more than 5 times 
current liabilities, and net quick assets of more than 200% of the total funded 
debt, including the present issue.—V. 123, p. 333, 92. 


Laconia Car Co.—Annual Report.— 


ren 








opie BH, Nibilin ERs OBtha 
Other income-.--.....-- 21,959 13.546 24,095 26,270 
a ae $90,191 pf$i13,649 $7,720 $55,095 
——— le. le 
Inventory odjunteneat ks + ea 3,906 5,560 mites te an 
‘Totel Gales. .060<<<- $147,761surp $77,081 $114,202 $55,095 
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Assets— 1 1927. TAabtltites— 1928. 1927. 
Real estate, bidgs., Preferred stock ...$1,000,000 $1,000,000 
nery, &c.. x$559,004 $603,156| Accounts payable- 31,723 ,350 
CMR cs vcsctaves 98,392 168,659 , Accrued payrolls. - 3,597 6,978 
Treasury stock... 127,097 ,233 | Deferred credits. - 2,573 5,259 
Collateral loans... 300,000 175,000 | Reserve for repairs 10,618 25,000 
Time deposits.... -..... ,000 | Capital surplus... y617,783 765,545 
Accts. & notes rec. 16,945 130,707 
Mdse. inventory... 168,726 252,669 
Pree id inouranes. rat: $300 
neurance. " 6 
Good-will........ 370,000 370,000! Total (each side) .$1,666,295 $1,829,131 





x After deducting $694,623 reserve for depreciation. y Capital sur- 
plus represented by 8,911 shares 2nd pref. no par stock (authorized issue 
10,000 shares) and 10,000 shares no par common, $500,000 balance of 
surplus, $117,783. . 

Note.—Holders of 9.669 shares of the pref. stock, incl. 2,151 shares in 
the treasury, have assented to the plan waiving claim to divs. up to Jan. 1 
1924; of these, holders of 8,911 shares have had their stock stamped with 
the waiver clause and have had 8,911 shares of 2nd pref. stock ssued to 
them in lieu of their claim to back divs. 718 shares of unstamped, 1,433 
shares of stamped pref. stock, and 1,433 shares of 2nd pref. stock have 

n purchased and are held in the treasury of the company. The accrued 
undeclared dividends on 331 shares of non-assenting stock from Jan. 1 
1914 to Jan. 1 1924, $70, amount to $23,170 and on 7,489 shares of out- 


standing pref. stock from July 1 1924 to March 31 1927, $19.25, amount 

to $151,093. Divs. from Mar. 31 1927 to date were paid.—V. 125, p. 3207 
Lakey Foundry & Machine Co.—Earnings.— 

Earnings Year End. Oct. 31 1928. ‘s 

GEONS TEOTI « oo diva sccccrcnsssacsntocccccensconsscsnnces $1,273,859 

DEINE TROTTED s oo oa 6 wh tbvsccccccdeccosasncccsncese 16,048 

Gwent uh édeath set esse sana ddevdoneecee $1,289.907 

E gant Te eT aes ha wiabesbinmnee 142.924 

Federal DL. 6H ET bcd D aden eededaabavsdekaxtssrsvewn 140,100 


Net income 
Earns per shr. on 286,080 shs. cap. stk. (no par).------------- 
—V 127,p. 3408. 


Lawyers Title & Guaranty Co.—Bal. Sheet Dec. 31 ‘28. 


1,006,883 
$3.51 





Assets— $ Liabilities— $ 
he 2,454,234 | torn tem wanes mew 10,000,000 
Stocks & invest. account.. 8,129,499/S RE Reaper 12,500,000 
Bonds & mortgages-_----- 11,371,671} Undivided profits - ---~--- 4,018,104 
Company's buildings a 4,118,544 | Dividend pay. Jan. 21929 300,000 
Accounts receivable ----- 403 ,324| Res. for tax & cont..---- 294,471 
Interest accr. rec...-.-.-.-. 1,254,007 | Mortgagessold not del’d-. 216,250 

Client’s money retained... 402,454 

(ee pe eee ST Taki O “ROUEs cs ccwoscsnncosen 27,731,278 





~V~ 127, p. 3409. 
Lehigh Valley Coal Co.—Defers Dividend .— 


With regard to the recent action of the directors in deferring declaration 
of the semi-annual dividend of $1.25 ordinarily paid Feb. 1 on the certifi- 
cates of interest for the $50 par value capital stock, F. H. Silvernail, Secre- 
tary, states: ‘‘The board decicided it was unwise to declare the dividend 
at this time, but are hopeful that improved conditions will soon warrant 
resumption of dividends.’’—V. 127, p. 2100 


Leonhard Tietz Aktien-Gesellschaft, Cologne.—Rights 

A special meeting of stockholders held Dec. 17 1928 authorized the 
increase of the common stock from 31,200,000 Reichsmarks par value to 
37,200,000 Reichsmarks par value, through the issuance of 6,000 new shares 
of 1,000 Reichsmarks par value each. The new shares have been taken 
over by a banking syndicate. 833,000 Reichsmarks par value of such shares 
will remain at the disposal of the company; 5,167,000 Reichsmarks par value 
are being offered to the holders of exist shares of common stock. The 
new shares are to be entitled to participate in earnings from Feb. 1 1929. 

The holder of each 6,000 Reichsmarks par value of existing shares will be 
entitled to subscribe for 1,000 Reichsmarks od value of new shares at 
130% of par thereof plus the German stock exchange turnover tax (which is 
calculated for bankers and brokers at the rate of 0.0375 Reichsmarks for 
each 100 Reichsmarks of the subscription price of the new shares, and for 
others at the rate of 0.075 Reichsmarks.) 

Application to exercise subscription rights, as well as simultaneous pay- 
ment of the full subsc-iption price (including turnover tax) in respect of new 
shares so su bed for, must be made on or before Jan. 28 1929, at the 
office of any of the follo subscription agents: Barmer Bank-Verein: 
Hinsberg, her & Comp. a A., Dusseldorf, Cologne, or one of its 
branches; Commerz & Privatbank A. G., Berlin, Cologne or Dusseldorf; 
Darmstadter & Nationalbank, K.a.A., Berlin, Cologne or Dusseldorf; 
Hardy & Co. G.m.b.H., Berlin; Hardy & Co., Munich; Lazard Speyer 
Elissen K.a.A., Frankfort a.M. or Berlin; or the Corn Exchange Bank, 
13_ William 8t., New York. 

n Bros., New York City, announces: ‘“‘The foregoing subscrip- 
tion privilege cannot be exercised by the holder of less than 6,000 Reichs- 
marks par value of existing shares of common stock, nor by any holder in 
——_ of any excess of existing shares of common stock held over 6,000 
Reichsmarks par value or a multiple thereof and less than the next larger 
multiple. In order that such stockholders may, in accordance with cus- 
tomary American procedure, obtain to as full an extent as possible the bene- 
fits of the su ption privilege it has been arranged that the Corn Ex- 
change Bank, upon a and presentation of certificates for such existing 
shares of common stock (less than 6,000 Reichsmarks par value or such ex- 
cess over 6,000 Reichsmarks par value or a multiple thereof) for stamping 
at any time on or before Jan. 18 1929, will issue in respect thereof subscrip- 
tion warrants for 1-60th of one share of common stock for each 100 Reichs- 
marks par value of common stock represented by such certificates so pre- 
sented. Upon surrender of such warrant or warrants prior to the close 
of business on Jan. 25 1929 at the office of the Corn Exchange Bank, 
together with other warrants of like tenor in amounts aggregating one or 
more full shares, the bearer will be entitled to subscribe for the aggregate 
number of full shares of the par value of 1,000 Reichsmarks each of com- 
mon stock covered by the warrants so surrendered. Such subscription 
shall be made on a when, as and if issued basis and subject to delivery of 
certificates for such stock to the Corn Exchange Bank and on the terms and 
conditions set forth in such warrants and at the price stated in the foregoing 
notice. For the convenience of stockholders the undersigned will endeavor 
to fill orders for the purchase or sale of such fractional subscription warrants 
in the order of their receipt. Nothing herein contained shall prevent any 
stockholder from subscribing for full shares of common stock up to the close 
of business on Jan. 28 1929 in respect of any holding of 6,000 Reichsmarks 
par value of unstamped shares of existing stock or any multiple thereof. 

‘“*Holders of stock purchase warrants issued under the indenture dated 
Jan. 1 1926 between Leonhard Tietz Aktiengesellschaft and certain German 
trustees and the Corn Exchange Bank, N. Y., American trustee, who shall 
purchase shares of existing common stock of the company pursuant to the 
provisions of such stock purchase warrants and of said indenture on or be- 
fore Jan. 16 1929, will be entitled to the full privileges both fractional and 
otherwise above set forth; as to such existing shares purchasable under such 
stock purchase warrants and indenture which are purchased after Jan. 16 
1929 and on or before Jan. 25 1929, stockholders will be entitled to exercise 
n respect of the shares so purchased the subscription right to new common 
tock insofar as full shares only are concerned.’’—V. 123, p. 3329. 


Lessing’s, Inc.-—Registrar.— 
The Empire Trust Co. has been appointed registrar of the capital stock. 
V. 127, p. 1957. 


Life Savers, Inc.—Reorganization Plan Approved—Stock 
Distribution.— 


The stockholders on Dec. 31 voted to authorize a plan of reorganization 
for the merger with Drug, Inc. The plan provides that 146,521 shares of 
Drug, Inc., will be distributed to holders of 550,000 shares of Life Savers, 
In addition, 55,000 shares of a new Delaware corporation, to be formed to 
take over Canadian Life Savers business, will be distributed in the ratio of 
one share for each 10 shares held. 

A dividend of one share of stock of Standard Industries, Inc., of Dela- 
ware for each 10 shares of Life Savers, Inc., has been declared, payable 
Dec. 31 to holders of record the same day. 





The Standard Industries, Inc., with assets of about $5,000,000, has been 
anized and will conduct business as an investment trust. 
pon the exchange of all assets of Life Savers, Inc., for Drug, Inc., which 
expected to be effected early this month, Life Savers, Inc., will receive 
146,521 shares of stock of Drug, Inc. Thereafter, Life Savers, Inc., will 
be dissolved and stock distributed to stockholders. Thus, in liquidation, 
each stockholder of Life Savers, Inc., will receive one share of Drug, Inc., 
for each 3.77 shares of Life Savers owned. The present plan contemplates 
the distribution of stock of the Drug, Inc., to stockholders of Life Savers, 
by Jan. 19. Afte:*dissolution of Life Savers, the stockholders will be in- 
vited to surrender their shares of Life Savers to the Bankers Trust Co., 
which will distribute shares of Drug Inc. in exchange therefor. 


The committee on Securities of the New York Stock Exchange ha 
received notice from the company of the pro declaration of a divid 
of 1 share of capital stock of no par value of the Standard Industries, Inc., 
to holders of each 10 shares of capital stock of Life Savers, Inc., of record 
Dec. 31, the Committee rules that the capital stock of Life Savers, Inc., 
shall not be quoted ex the said dividend on Dec. 31, and not until further 
notice.—V. 127, p. 3713. 


Likly Luggage, Inc., Fitchburg, Mass.— Stock Offered.— 
Bennett, Converse & Schwab, Inc., are offering 75,000 shares 
common stock of (no par value) at $17 per share. 


Capitalization— Authorized. Outstanding. 
Capitalscock (mopar) ...................-- 200,000 shs. 180,000 shs. 
Transfer agent, Anglo-South American Trust Co., New York. 


Data from Letter of John A. Williams, Vice-Pres & General Manager. 
History.—Company was organized in May 1928, in Delaware, for the 
purpose of acquiring the assets consisting of trade-name, goodwill, patents 
copyrights. &c. of Henry Likly & Co., manufacturers of high-grade ‘uggage, 
trunks, bags, suit-cases, &c. The business as established in 1844 and 
successfully carried on for 84 years at Rochester, N. Y. The plant at 
Fitchburg, Mass., which was appraised by Ford, Bacon & Davis, Inc., in 
August, 1928, at $1,190,000, has about 450,000 square feet of floor space. 
All the properties are in first class condition. 
Earnings.—The capacity and facilities of the new plant make possible 
an output of $3,009,000 of goods per annum at a great saving in cost of 
roduction. On this volume of goods the management estimates a manu- 
acturing profit of 20%. With the establishment of Likly stores in the 
larger cent rs and enfranchisement of stores in the smaller centers, sub- 
stantial ee ee should accrue from merchandising. 
Directors.—J. oolf Teitel (Pres.), John A. Williams (Vice-Pres. & 
Gen. Mgr.), Robert F. Dunphrey (Sec.), William A. Zimmerman (Treas.), 
Fred F. Whipple, 8. Landswick, David V. Bennett, William P. Horn. 
Listing. ompany has agreed to make application to list its capita 
stock on the New York Curb Market. 


McGraw-Hill Publishing Co., Inc.—To Offer Stock.— 

The company, the leading publisher in the field of business publications, 
which until now has been owned solely by its officers and employees, 1 
shortly make its common stock available to the publie through the offering 
of a limited number of shares. The purpose of the financing is to provide- 
a broader market for the company’s stock, the distribution of which has 
previously been restricted to its organization, and no change in control or 
management will occur in connection with the offering. As its preferred 
stock is to be retired out of the proceeds of this financing, the company’s 
earnings will accrue entirely to its common stock 

The company has been a ew in the corona of engineering ,indus 
trial and business publications, and now publishes 24 of the outstandin 
a directly concerned with basic industrial and engineering fields. 

his group has been built up by the creation and acquisition from time to 
time of additional papers, the latest acquisition being the business of A. W. 
Shaw Co., of Chicago. Included in the McGraw-Hill group of publica- 
tions are: ‘‘Magazine of Business,’’ ‘‘Electrical World,’ ‘‘Harvard Business 
Review,’’ ‘‘Engineering News-Record,” ‘‘Factory & Industrial Manage- 
ment,’ ‘‘American Machinist ,’’ ‘American Machinist European Edition,’’ 
“Textile World,’’ ‘‘System,’’ ‘Engineering & Mining Journal,’’ ‘‘Chemical 
& Metallurgical Engineering,’’ ‘‘Coal Age,’’ ‘‘Electrical Merchandising,’’ 
“Radio Retailing,’’ ‘‘Food Industries,’’ ‘‘Electric Railway Journal,’’ 
“Power,” ‘‘Bus Transportation,’ ‘‘Construction Methods, ‘Electrical 
West” and**‘ Industrial Engin ad 

The growth of the company’s interests in the publication field has been 
accompanied by consistently increased earnings, with 1928 the most profit- 
able year in its history. 

In addition to its publications, the company owns a substantial majority 
interest in the McGraw-Hill Book Co., the largest publishers in the world 
of technical, scientific and business books.—V. 127, p. 1816. 


McLellan Stores Co.— Merger of Three Variety Store Chains 

W. W. McClellan, Pres. of the McClellan Stores Co. has announced the 
consolidation of the McClellan Stores Co., the Green Stores Co. and the 
Reed Stores, operating 275 stores throughout the country with combined 
annual sales exceeding $26,000,000. The new company, which becomes the 
second largest exclusive 5-cent to $1 chain in the country, will retain the 
name ‘‘McClellan’’ and will choose its officers and directors from repre- 
sentatives of the McLellan Stores Co. and the Green Stores Co. 

McLellan Stores Co. began operation in the South in 1916 through 
the purchase of the business of a chain of 9 stores. The company has 
gradually expanded and in 1920 took over 25 additional stores in the 
West. Since then it has been uniformly successful and closes the year 
1928 with approximately $14,000,000 in sales. Its headquarters are located 
in New York City. 

The Green Stores began business in Maine in 1905 being reorganized in 
1924, at which time eight stores were in operation. Since then it has grown 
to a group of 51 stores with an annual sales volume in excess of $6,000,000. 
Its headquarters are in Boston and the stores are located largely in New 
England and in New York State. 

. ™ Reed Stores operate a chain of 30 stores in Oklahoma, Texas and the 
outhwest. 

A feature of the consolidation is that no stores in any of the companies 
to be combined compete with any other store of this group. It is expected 
that 45 new stores will be operated during the coming year. Banking 
interests which have been active in formulating the merger include Childs 
Jeffries & Co., representing the Green Stores, and Maynard, Oakley & 
Lawrence, representing the McLellan Stores.—V. 127, p. 3409. 


(Henry) Mandel Associates, Inc.—Stock Offered.—See 
385 Fifth Avenue Corp. in V. 127, p. 3721. 


Mar Main Arms and Addition, South Bend, Ind.— 
Bonds Offered.—S. W. Straus & Co., Ine. are offering at 
par and int. $550,000 Ist mtge. 6% sinking fund gold bonds. 


Dated Dec. 1 1928: due Jan. 15 1942. United States Federal] income tax, 
not in excess of 2% paid by borrower. , 

Mortgaged Property.—This bond issue is secured by a direct closed first 
mortgage on Mar Main Arms, a 5-story and basement apartment building 
and a 5-story addition to be erected and land thereunder owned in fee. 
The present building, completed in 1923, is a reinforced concrete fireproof 
construction apartment building, containing 87 apartments of 1, 2, 3 and 
4 rooms, each with bath. The 1 and 2-room apartments are completely 
furshished. The addition now under construction will adjoin the present 
building and will be of the same height, type and character. It will con- 
tain approximately 46 apartments of 2 and 3 rooms. The land owned in 
fee is located at the northeast corner of Main and Marion Streets, South 
Bend, Indiana, and has a frontage of 198 feet on Main Street and 165 feet 
on Marion St. The present building is practically 100% occupied and be- 
cause of the demand for additional apartments the addition is being erected. 

Earnings.—The net income of the entire property, including the addition, 
after deducting operating expenses, taxes, insurance and ample allowance 
for vacancies, is estimated at $67,220. This amount is more than twice the 
greatest annual interest charge of the entire bond issue. The net income 
before depreciation for 1926, 1927 and the first 8 months of 1928 from 
the completed portion of the building was more than sufficient to cover 


all interest and principal charges of this entire new bond issue. 


Borrower .—The bonds are the direct obligation of Charles D. Snoeberger 
who has been successful in the operation of the present apartment building 
Sinking Fund.—Beginning Jan. 15 1932, the sinking fund will retire 
$106 8 before maturity, leaving a balance of $384,000 maturing Jan. 
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Marmon Motor Car Co.—£Earnings.— 

Net earninzs for the quarter ended Nov. 30 last amounted to $431,589 
after all charges except Federal taxes, G. M. Williams, President of the 
company, anounced yesterday. The practice of issuing quarterly earning 
reports based upon its fiscal year ending with the month of February was 
adopted by the company in connection with the listing of its common stock 
on wa. York Stock Exchange Dec. 13, Mr. Williams said.—V. 127, 
p. 3714. 


Marquette Cement Manufacturing Co.—Bonds Of- 
fered.—Hitcheock & Co., Chicago, are offering at 100 and 
int. an additional issue of $1,500,000 Ist mtge. 5% serial 
gold bonds. Dated Apr. 1 1928; due serially Oct. 1929-1941 
(see description in V. 126, p. 3768). 

PO eas issue $5,000,000; redeemed, $450,000; outstanding, $4,550, 


Data from Letter of T. G. Dickinson, President of the Company. 

Security.—These bonds are secured by a first mortgage on all of the fixed 

operties of the company, consisting of two complete cement manufactur- 
ng plants, located at La Salle, Ill., and Cape Girardeau, Mo., together 
with warehouses, &c. 

Territory served is generally that of the Central States and Mississippi 
Valley. Raw material supply of the highest grade and of approximately 
100 years’ supply is available at each of the plants. The present annual 
capacity is approximately 7,000,000 barrels. mple rail] and water shipping 
facilities are available for movement of the company’s product. 

Earnings.—Average annual net earnings for the five year period, ended 
Dec. 31 1927, after provision for depreciation, depletion and osbsolescence, 
were over five times the maximum interest requirements of the first mort- 
gage bonds, including this issue. 

urpose.—These bonds have been issued to reimburse the treasury of the 
rg nm | for improvements and additions to its plants. The business 
has been under the same ownership management for over 25 years, which 
will continue unchanged. During this period it has grown from an annual 
capacity of 250,000 barrels to its present capacity of approximately 7,000,000 


barrels. 
Condensed Balance Sheet as of Dec. 31 1927. 
[After giving effect to issuance of an additional $1,500,000 of 1st mtge. 5s. 


Assets— | Liabilities— 

Ws cit cebinednnencances $2,429,315} Accts. payable- -....--...-- $363,916 
Govt. & municipal bonds.... 2,400,000 | Accruals. -----.----------- 360,053 
Value of life insurance -....-. 13,318 | Fundedindebtedness-_-.....- *4,700,000 
Deposits with bids........-. 20,000 Deprec. & depletionres..... 2,542.357 
Notes & accts. receivable_ --. 474,214 Liability insurance, res. ..... 74,296 
ee 1,262,116 6% cumul. pref.stock....-.- 4.568.700 
a ee 68,013 Commonstock........-.... 3.441.200 
Plant & property. ......-.-- 2 RE le Ia a swdwenccesecéioscs 2,805,082 
Deferred charges. .......--- 567,078 | 

caine $18,855,604! Total._-..--...---..-.-- $18,855,604 


*$150.000 first mortgage 6% bonds were retired on Oct. 1 1928 leaving 
$4,550,000 bonds outstanding as of Dec. 22 1928.—V. 126, p. 3768. 


Matzka Products Corp.—New Company—Acquisition.— 
See Kelly Dry-Pure Juice Corp. above. 


Melville Shoe Corp.—10c. Extra Dividend.— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the com. 
stock, no par value, both payable Feb. 1 to holders of record Jan. 19. An 
initial quarterly dividend of 25 cents - share was paid on the new com. 
stock on Nov. 1 1928.—V. 127, p. 3410. 


Mercantile Discount Corp., (Del.).—Stock Offered.— 
Packer, Cooke & Co., Chicago, are offering at $28.75 per 
share 80,000 shares, class A convertible preference shares 
($2 cumulative). 


Registrar: Illinois Merchants Trust Co., Chicago. Transfer agent: 
Union Trust Co., Chicago. 
Capitalization— Authorized. Outstanding. 
il UC OA SS =e .000 shs. 80.000 shs. 
Be Saar eae *200 ,000 shs. 120,000 shs. 


* 80,000 shares common stock reserved for conversion privilege. 
Listing.— Application has been made to list these shares on the Chicago 
8tock Exchange. 


Data from Letter of Pres. Hyman N. Kohn Dec. 10 1928. 


Compe ae been incorporated in Delaware to acquire the business 
formerly conducted by Motor Car Securities Corp. (Del.), and Mercantile 
Discount Corp. (Ill.). 

The business was begun in 1917 by the present management which will 
continue the administration of the new corporation. nder the name of 
Motor Car Securities Corp., company developed a very successful busi- 
ness in the purchase from dealers of installment lien obligations on auto- 
mobiles for th pleasure and business use. While business of this char- 
acter continues to be very —: company recognized the desirability 
of broader diversification of its purchases, and for the past year has pur- 
chased accounts receivable and installment lien obligations of manufac- 
turers and dealers engaged in production and distribution of carefully 
selected lines of merchandise—articles of household utility, machinery, 
factory equipment, fixtures, and other lines. This division of its business 
has been conducted by the Mercantile Discount Corp. incorporated in 
Illinois in Jan. 1927, and all of the capital stock of this corporation is owned 
by the Motor Car Securities Corp. 


Following is a summary ot our purchases from Jan. 1 1921 to Bens. 30 1928 


ic deae awa we see as ea Rae bh eee +897 937 
Lo (a ee POF ll: 4.692.576 
eS ae CR, See 5,634 ,931 
Se ee eee 4,314,528|1928 (9 mos.)..--------- 7,13 


Purpose.—The purpose of the present financing is to obtain additional 
working capital. This necessitated the re-organization of the company, 
the issuing of a new class of stock, the retirement of our present 7% pref. 
stock, and the combination of our two companies into one company. 

Conversion and Other Provisions.—Class A conv. pref. stock is entitled to 
cumul. divs. at the rate of $2 per share per annum, payable Q.-J. (first 
div. payment to be made on Jan. 1 1929, from date of orizinal issuance 
of such stock). Preferred as to earnngs and assets over common stock, 
and entitled, on liquidation or dissolution, to $35 per share, plus divs. 
Red. all or part. on 60 days’ notice on any div. date at $40 per share, p'us 
divs. Class A conv. pref. stock is convertible at the option of the holder 
at any time, share for share, into common s ock. 

Statement of Income and Expenses Jan. 1 1925 to Sept. 30 1928. 


Adjustment of Fed. inc. tax on a basis of adjusted income & at current rates. 


Year End. Gross Operat’g Interest Federal Net Avail 
Dec. 31 Earnings. Expenses. Charges. Inc. Taz. for Divs. 
.. ea $533,102 $279,139 $10,797 $29,180 $213,986 
[ a 491,822 266 412 22,494 24 350 178 ,56€ 
ees 501,860 283,751 15,569 24 305 178,235 
“| ae ees 721 253 504 18,458 25,531 187 ,228 
eee 648 ,000 338,100 24,700 34,200 251,000 


a9 months. b 3 months estimated. 


Merchants’ National Properties, Inc.—Bonds Offered.— 
Merrill, Lynch « Co., New York are offering at 9914 and 
int. $1,500,000 6% sinking fund gold bonds, 1958 (with 
common stock purchase warrants). 


Dated Dec. 1 1928: due June 11958. Interest payable (J.&D.). Prin- 
oe and int. payable at principal office of Chemical National Bank, New 

ork, trustee, without deduction for normal] Federal income tax up to 2% 
per annum. Denoms. $1,000 and $500. Red. in whole or in part at any 
time on 30 days’ notice at 103 and int. if red. on or before Dec. 1 1933, 
thereafter at 102 and int. if red. on or before Dec. 1 1938, thereafter at i101 
and int. if red. on or before Dec. 1 1943, and thereafter at 100 and int. 
Personal property tax of any State up to five mills annum on every 
dollar of taxable value, and Mass. income tax up to 6% per annum, refund- 
able to holders on proper application. 





Data from Letter of A. C. Schnee, Pres. of the Corp., Dated Dec. 28. 


Business.—Merchants’ National Properties, Inc., has been formed to 
continue the operations heretofore conducted by myself and my brother 
under the name of Schnee & Schnee, of buying and selling properties which 
have been leased to chain store companies. e have been in close touch 
with the chain store companies for many years and our business has been 
confined entirely to properties which were leased or might be used in various 
chain store operations. 

Security.—Bonds will be a direct obligation of the corporation and in 
addition will be secured by a deposit with and an assignment to the trustee 
of leases on the properties hereinafter referred to. om the rentals re- 
ceived the corporation will pay to the trustee the fixed amount for interest 
and sinking fund charges on these bonds after providing for charges on all 
underlying mortgages. In addition to the assignment of the leases, these 
bonds will be secured by an assignment to the trustees of mortgages on the 

roperties referred to, all subject to underlying mortgages. These under- 
ying mortgages shall in no case exceed 60% of the appraised value of the 
properties. itles to all properties will be insured by a reputable title com- 
pany. Additional bonds may be issued under restrictions to be contained 
intheindenture. Prior mortgages will be placed on properties when deemed 
advantageous by the Board of Directors. 

Purpose.—Proceeds of the sale of these $1,500,000 6% sinking fund gold 
bonds, 1958, will be used to acquire directly or through subsidiaries 17 
properties, each of which will be under a net lease to one of the following 
nationally known chains: F. W. Woolworth Co., 8. 8. Kresge Co., W.T. 
Grant Co., J. J. Newberry Co. and McLellan Stores Co. 

Leases.—The leases covering the above properties will provide average 
annual net rentals during the life of these bonds, after deducting interest 
on present or contemplated underlying mortgages, of over 1% times the 
annual interest requirements on the $1,500,000 bonds to be presently issued. 
The leases will further provide that in addition to the monthly net rental, 
the tenant pays maintenance charges, taxes, insurance premiums, assess- 
ments and all other charges. All said leases except one will extend beyond 
the maturity of these bonds. The rentals received from the chain store 
companies constitute an operating charge which ranks ahead of Fedreal 
taxes and preferred and common dividends of the respective chain store 
companies. 

Common Stock Purchase Warrants.—With each 6% sinking fund gold 
bond, 1958, to be presently issued, there will be delivered a detachable 
common stock purchase warrant entitling the holder to purchase at the rate 
of 10 shares of the common stock of the corporation for each $1,000 bond 
at the following prices: On or before Dec. 1 1930 at $10 per share; on or 
before Dec. 1 1932 at $15 per share; on or before Dec. 1 1933 at $20 per share. 

These warrants will contain provisions for the adjustment of the rights 
of the warrant holders in the event of dividends payable in common stock, 
split-ups of common stock and certain other events. 


Capitalization— Authorized. Issued 
6% sinking fund gold bonds, 1958-_----- a$10,000,000 $1,500,000 
8 eT er Tee eee b500.000 shs 200,000 shs. 


a Additional bonds of other series issuable under restrictions contained 
in the indenture. b 15,000 shares reserved for warrants issued with the 
present issue of 6% sink ng fund gold bonds, series 1958. 

Sinking Fund.—An annual sinking fund will be provided in the indenture 
which will retire this entire issue of $1,500,000 6% sinking fund gold bonds, 
1958, before maturity. 


Metropolitan District Finance Co., Chicago.—Bonds 
Offered.—Halsey, Stuart & Co., Inc. are offering at 97% 
and int. to yield about 6.25%, $1,000,000 15-year coll. trust 
6% gold bonds, series A. 

Dated Dec. 1 1928. Due Dec. 1 1943. Red. at any time on 30 days’ 
notice in whole or in part at 102 and int. to and incl. Nov. 30 1933, at 101 
and int. thereafter to and incl. Nov. 30 1938, and thereafter to maturity 
at par and int. Interest payable J. & D., at the office or agency of the 
company in Chicago and New York without deduction for Federal income 
taxes now and hereafter deductible at the source, not in excess of 2%. 
Halsey, Stuart & Co., Inc., will be appointed paying agent of the company 
for the making of such interest payments. Denom. $1,000 and $500c*. 

The company will agree to reimburse the resident holders of these bonds, 
if request thin 60 days after Le None for the personal property taxes 
in Penn. Calif. and Conn. not exceeding four mills per dollar per annum, in 
Maryland not exceeding 4% mills per dollar per annum, in the District of 
Columbia not exceeding five mills per dollar per annum, and for the Mass. 
income tax on the interest of these bonds not exceeding 6% of such interest 

annum. 

OCompene .—Organized in Illinois in Sept. 1926, for the purpose of aiding 
peame of moderate means to finance the purchase or construction of homes 
n Chicago and in the suburban districts tributary to Chicago, and in that 
territory. ommonwealth 
ight & Coke Co., Public Service Co. of 
Northern Illinois, Midland Utilities Co. and associated public utilit; 
companies having large investments in this area, either through th 
subsidiary companies or through individuals, own or control all of the shares 
of interest in Metropolitan District Reality Trust, which in turn owns the 
entire cngmes stock of Metropolitan District Financing Co. Metropolitan 
District Reality Trust also owns al] of the capital stock of Suburban Con- 
struction Co., a company engaged in the construction of homes and apart- 
ment buildings in this area. The above mentioned public bnsaeny 4 companies 
are deeply interested in promoting the development of homes in this area, 
and Metropolitan District Finance Co., whose principal business is dealing 
in first and second mortgage loans on improved real estate in this area 
furthers such development. 
a Fk alla will provide capital for an extension of the company’s 
usiness. 

Security.— Bonds will be a direct obligation of company which has a 
capital, surplus, and undivided profits in excess of $675,000. and in addition 
will be secured by the deposit as collateral with the trustee of first mortgages 
and-or second mortgages upon improved real estate and-or cash and-or 
United States Government securities as follows: 

In case first mortgages are deposited, they shall be pledged and main- 
tained at the rate of 110% of the principal amount of the bonds issued and 
outstanding against such pledge. 

In case second mortvages are deposited, they shall be pledged and main- 
tained at the rate of 125% of the principal amount of the bonds issued and 
outstanding against such pledge. 

In case United States Government securities are deposited, they shall be 
pledged and maintained in such an amount that the market value thereof 
shall be at least equal to the principal amount of the bonds issued and out- 
standing against such ploaee. 

In case cash is deposited it sha}]] be pledged and maintained in an amount 
at least equal to the principal amount of the bonds issued and outstanding 
against such pledge. 

The second mortgages pledged shall at no time exceed 35% of the total 
collatera] on deposit. 

The company will be permitted under the Indenture to make substitutions 
and withdrawals of Beped set collateral at any time provided the above ratios 
are maintained. 

Directors.—Samuel Insul, Chairman; Samuel Insull, Jr.; Britton I. Budd 
Pres.; John H. Gulick; R. Floyd Clinch; Edward J. Doyle; George F 
Mitchell, Charles E. Thompson, V.-Pres.; Philip J. McEnroe, Sec.-Treas 


Miami Copper Co.—Dividend Rate Increased.—The direc- 
tors on Jan. 4 declared a quarterly dividend of 50 cents per 
share on the capital stock, no par value, payable Feb. 15 
to holders of record Feb. 1. From Nov. 15 1926 to Nov. 15 
1928 incl. the company paid quarterly dividends of 37% 
cents per share, while from May 15 1925 to Aug. 15 1926 
og 5 A aaa dividends of 25 cents per share.—V. 126, 
p. ’ 


Michigan Steel Tube Products Co.—Stock Offered.— 
Otis & Co. recently offered at $25 per share 27,748 shares 
no par value common stock. Of the common stock now be- 
ing offered, 17,838 shares are being purchased from individ- 
uals and do not, therefore, represent any financing by the 
company. Proceeds of the additional shares, together with 
other funds, will be used to retire the company’s outstanding 
preferred stock. 


manner to promote the development of this 
Edison Co., The Peoples Gas 
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Transfer agent, Detroit & Security Trust Co., Detroit. Registrar, Union 
Trust Co., Detroit. 


Data from Letter of Chas. E. Miller, President of the Company. 

Company .—Inc . in Michigan in Oct. 1916. Is the second largest 
manufacturer in toe coms of electrically welded steel tub’ and approxi- 
mately 75% of its output is sold to the automotive trade. Its customers 
include practically all of the automobile manufacturers in the country. 
Common stock (no par) 100,000 shs. 


Capitalization To Be Authorized and Outstanding. 
Earnings.—Net earnings of the company for the three years and nine 
months ended Sept. 30 1928, after all charges including depreciation and 
Federal taxes, have been as follows: 


Year— 1925. 1926. 1927. 1928(9Mos) 

Be corms. oe ahove.. --- $136,489 $158,251 $174,162 $352,942 
Vet . of no 

qummnen Gia atad $1.36 $1.58 $1.74 $3 .53 


Average annual net earnings as set forth above for the 
nine months period weer $219,159 or equivalent to $2.19 per share of no 
par value common stock to be presently outstanding. 

Net earnings for the nine months period ended Sept. 30 1928, reflect 
the very substantial increase in sales which occurred during that period as 
compared to sales for the same nine months = 9p in 1927. 

Dividends.—Directors will declare an initial quarterly dividend of 37% 
cents per share on the no par value common stock, payable Apr. 1 1929. 

Listing .—Stock listed on the Detroit Stock Eackenee. 


Mid-Continent Petroleum Corp.—Rights—To Retire Prefe 

The common stockholders of record Jan. 10 will be civen the right to 
subscribe on or before Jan. 30 for 447,912 additional shares of common 
stock, no par value, at $31 a share, in the ratio of three new shares for each 
10 shares held. ‘The offering has been underwritten by Kuhn, Loeb & 
Co., Hallearten & Co. and Cassatt & Co. 

The company has celled for retirement Mar. 1 1929, at 120 and div. 
the outstanding $6,228 ,000 of preferred stock. Late last year, the $8,726,- 
000 outstanding lst mtge. 614% bonds were called for redemption Mar. 1 
at 105 and int. 

The preferred sharcholders of record Jan. 10 1929, will be entitled to 
subscribe to new common stock in the ratio of four shares of common stock 
for each 10 preferred shares held. Subscription privilege has been allo- 
cated as between preferred and common stocks on the basis of the number 
of shares of common stock into which the preferred is convertible-—V. 127, 
p. 3714. 


Miller Train Control Corp.—Reorganization Planned.— 

A meeting of stockholders has been called for Jan. 16 to consider a com- 
plete reorganization of the corporation’s financial structure. It is planned 
to create a new issue of no par value shares and to exchance the new shares 
for the $5 par value shares now outstanding in the ratio of 10 old shares for 
one of the new. 

The corporation now has about 3,300 stockholders. The reorganization 
will be under the direction of William du Pont, Jr., of Wilmig¢nton, Del., 
who is financial and executive head of the company.—V. 125, p. 1201. 


Montgomery Ward & Co., Chicago.— December Sales.— 
Period— 1928. 1927. 1926. 1925. 
Month of December_ -_-- 341,951,820 $25,008,348 $23,103,429 $22,789,009 
12 mos. to Dec. 31.-..-- 232,354,738 202,403,959 199,262,563 184,095,989 

—V. 127. p. 3259. 


Moon Motor Car Co.—To Change Par Value—— 

The stockholders will vote Jan. 25 on rye ae authorized common 
stock from 400,000 shares of no par value to 400, shares of $5 par value. 
—V. 126, p. 3939, 3310. 


Moore Drop Forging Co.—Resumes Dividend on Class 


A Stock—New Director.— 

The directors have declared a quarterly dividend of $1.50 per share on 
the class A stock, payable Feb. 1 to holders of record Jan. 10. A similar 
distribution was made on this issue on Feb. 1 1927; none since. 

Harold G. Dickey has been elected a director, succeeding G. F. Williams, 
—V. 127, p. 3714. 


Mullins Manufacturing Co.—IJnitial Pref. Dividend.— 

The directors have declared an initial regular quarterly dividend of $1.75 
per share on the $7 preferred stock, no par value. payable Feb. 1 to holders 
of record Jan. 16. (See offering in V. 127, p. 2380.)—V. 127, p. 3102. 


Munson Steamship Line.—Bonds Offered.—Harris, 
Forbes & Co., Kidder, Peabody & Co., Brown Bros. & Co. 
and Otis & Co. are offering at 98 and int. to yield about 


6.30% $4,500,000 6% secured gold bonds. 
Dated Jan. 1 1929; due Jan. 1 1937. Int. payable (J. & J.) at office of 
Harris, Forbes & Co., New York. Callable at any time on six weeks 
notice at 100 and int. together with a premium of 4% if red. on or before 
Jan. 1 1931; and if red. thereafter prior to maturity, together with a pre- 
mium reducing 1% at the end of each second year after Jan. 2 1929, and 
without premium fr redeemed on or after July 1 1936. Denom ‘ é 
National Bank of Commerce in New York, trustee. Company will acree 
to pay interest without deduction for any Federa income tax not exceeding 
2% which it or the trustee may be required or permitted to pay thereon 
or retain therefrom and to reimburse the holders of these bonds resident in 
the respective States, if requested within 60 days after payment, for the 
Pa. 4 mills tax, for the Md. security tax not exceeding 4% mills 
for the Conn. and Calif. personal property taxes not quasedion 
Per annum, and for the Mass income 


and 5% mills respective} 
Seacil sak eonidinn O% of such interest per annum. 


Sinking Fund.—Company will agree to set aside a sum equivalent to 
16 2-3% of its consolidated net earnings (to be defined in the indenture) 
available ‘or depreciation, dividends. etc., after the deduction of a] fixed 
interest payments, sinking fund charges and yments on account of 
serial maturities, to be used for the purchase of bonds of this issue in the 
open et at a price not to exceed the then ie 
price or if bonds are not so available, for the cal of bonds by lot. 

Security.—These bonds are to be secured by a first preferred ship mort- 
gage upon 12 vessels with an aggregate deadweight capacity of 62,887 
tons: L. d preferred ship mortgages on four combined er and freicht 
ships ich aggregate a total displacement tonnage of 86,000 tons, subject 
to a contract with the United States Shipping Board governing the operation 
of these vessels and to first preferred ship mortgages securing $2.821.500 
(payable $205,200 annually to 1941) owed to the U. 8. ep Board; 
ond ter a mortgage on any additional ships when acquired by the company, 


as well as by pledge of SS all stocks and securities owned by the 


company. The indenture ander which these 6% secured gold bonds are to 
cm will authorize a maximum of $5, ,000 principa. amount of 
nds. 


$2,500,000 Debentures Offered.—Brown Brothers & Co. and 
Otis & Co. are offering at 98 and int., to yield about 6.83%, 
$2,500,000 614% gold debentures (with stock purchase 
warrants). 


Dated Jan. 1 1929: due Jan. 1 1937. Interest payable on April 1 1929 
and on Oct. 1 and April 1 in each year thereafter, to and incl. Oct. 1 1936, 
and on Jan. 1 1937 at the office of Brown Brothers & Co. in N. Y. City, 
without deduction for normal Federal income tax up to 2%. Red., all 
or part, at any time prior to maturity on six weeks’ notice at 104 and int. 
d first two years with ve reductions in the premium of 1% 
at the end of each two year period thereafter and without premium on and 
after July 1 1936. Denom. $1,000c*. Annual sinking fund beginnin 
Nov. 1 1929 equivalent to 8 1-3% of consolidated net earnings, as defin 
in the indenture, for purchase of debentures at not exceeding the then 


prev redemption price, or if debentures are not so available, for the 
call of de ures by lot. Loan & Trust Co., New York, trustee. 
Presen . or Conn. 4-mills personal property tax, Calif. 544-mills tax, 


t Pa 
Md. 4%-mills securities tax, or Mass. income tax not exceeding 6%, 
efundable on application as provided in indenture. % 
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Common Stock Purchase Warrants.—Each $1.000 debenture will carry 
warrant (non-detachable unless debentures are redeemed prior to maturity) 
entitling holder to purchase 10 shares of common stock of company at 
$10 per share at any time prior to Jan. 1 1937. 
Data from Letter of Frank C. Munson, Pres. of the Company. 
Business—Munson Steamship Line, in addition to being among the 
oldest, is one of the largest American steamship companies. It owns, 
directly or through subsidiaries, freight steamers with an aggregate dead- 
weight carrying capacity of over 104.000 tons and combined passenger and 
freight steamers with an aggrezate displacement tonnage of 117.000 tons, 
most of which are under the American flag. Including chartered ships it is 
now operating, with subsidiaries, a fleet of over 80 vess Is. 
lar lines of the company operate between New York and parts on 
the east coast of South America: between New York and Cuban rts; 
between various Atlantic seaboard, Gulf of Mexico. Cuban and uth 
American ports, and between the Atlantic and Pacific seaboards via the 
Panama Cana!. In addition, the company operates a number of freight 
steamers not in regular routes. 
Merchant Marine Aci, 1928.—Coneress passed and the President ap- 
proved on May 22 1928 an act entitled ‘‘An Act to further develop an Ameri- 
ant Marine, to assure its p rmanence in the transportation of the 
foreign trade of the United States, and for other purposes. This act ex- 
presses a definite 10 year policy of the United States to give aid and sup- 
rt to the American Merchant Marine. As authorized by the act the 
ostmaster General has entered into a contract with the Munson m- 
ship Line for the carrying of mail for a period of 10 vears from Aug. 1 1928 
The route cover d by this contract is between New York and Rio de Janeiro, 
Santos, Montevideo and Buenos Aires, over which four large express 


senger and freight steamships are now operated by the roy a A his 
was the first contract auth by the act to be signed by the Postmaster- 
Genera], and it may be said that this service of Munson $ ip Line is 


regarded by government officials as one of the most essential of American 
foreign trade services, forming, as it does. the principal tra ortation 
link between the United States and three of the leading South erican 
Republics, viz__ Brazil, Uruguay and the Argentine Republic. 

Earnings .—The consolidated net earnings, available for interest charges, 
depreciation, Federal taxes and dividends, of the Munson Steamship 
Line and subsidiaries engaged in the operation of steamships and allied 
activities (‘ncluding earn'ngs in the amount of $226,772 transferred in the 
form of interest or dividends subsidiaries not consolidated, which 
own and operate certain office building property in New York City and 
certain hotel and appurtenant property in Nassau (B. I.) for the 12 months 
ended June 30 1928 are as follows: 

Gross earnings, incl. 472.990 from misc. operations, &ce__----- $19,875,660 


Oper. exp., maint & taxes (incl. adjustment for minority int. in 
profite & losses of subsidiaries)... .. tec c cocoons 18,657,104 

Net earns. avail. for int charges of Munson Steamship Line, 
deprec., F -dera! taxes & dividends______._____________.. $1,218,556 
Ann. int. requirement on total funded debt (incl. above issue)-_ 586,234 
ES SE A EE EE EET $632,322 


The company has entered into a mail contract with the United States 
Government, extending for ten years from Aug. 1 1928 calculated to add 
more than $750,000 per annum to net earnings. which sum is alone equiva- 
lent to more than 1% times the above annual interest requirements 

Canitalication.—After providing for certain maturities during the current 
fiscal year and after giving effect to the present financing, the capitalization 
of the company will be as follows: 


aS ee eee #125,000 shs. 
Preferred stock 6% cum. ($100 par val.)_.._....__..-__....- $1,104,500 
Mortzages on vessels and other property, maturing serially 1929 

TL TL 1, Reh POS ee 3 378,533 
6% secured gold bonds due 1937 GPE IE J 000 


6% 7% gold debenture bonds due ,500, 
There will also be certain option warrants outstanding entitling the 
holders to purchase not in excess of 70,000 shares of common stock at $10 


per share. 
from the sale of these bonds and the coincidental 


Purnose.—The proceeds 
sale of the § % % gold debenture bonds will be used Jn part for the retirement 
of $6,000,000 6% secured gold notes due Jan. 1 1929, and for additional 
working capital. 

Balance Sheet June 30 1928. 


(Consolidated balance sheet including subsidiaries engaved in theoperation 
of steamships and allied activitées but excluding subsidiaries owning and 
operating certain office building property in N. Y City and certain hotel 
and appartenant property in Nassau. B. I. on which properties there is 
mortgage indebtedness totalling $%.503,092, adjusted to give effect as 
of that date to the sale of $4,500,000 6% secured gold bonds and $2,500,000 
64%% gold debenture bonds and the application of the proceeds thereof 
to the retirement of $6,000,000 Notes due Jan. 1 1929 and to the liquidation 

to this fin- 


of certain current obligations and to transactions incidental 





ancing.| 
Assel3— TAabilities— 
Steamships & Auxiliary Prop. Notes and accounts payable 
(less reserve) stated at book inel. eur. matur. on funded 
SE ee ST ET BO. Ge ncrdeiiteweinn tigeitinnia $ 2,651,454 
Investments and Advances— Due Munson Bullding Corp. 
at book values. ..._....-.-. 3,634,118 (subsidiary not consol.) -_.-_ 135,389 
ES ae 524,713 | Excess of revenues over exp. 
Marketable securities __...- 42,729] on uncomleted voyages... 287,305 
Receivable (less reserves)_... 2,112,969} Funder debt_.........-._- 10,378,533 
Special deposits of cash and Res. for claims, conting.,&e. 1,324,368 
| ee 70,079 | Min int. in cap. stock and 
Stores and supplies, miscel. surplus of subsidiaries... 1,148,131 
Advances, ete... --...-. 336.729 | Capital issued_.._......... 3,554,500 
_ _\ - nee 550,000 | Cap. surp. representing excess 
Def. ches. tnel. unamortized of book value over cost of 
debt discount and expense 1,113,261 certain properties........ 567,282 
hn ncrannanieanams a 5,594,582 
ci diiiibininenniinlaniaiasnnepaii SE? Te inmtirceicdnininnewemes $25,641,544 
a resented by 11,045 shares of 6% cum. pref. stock ($100 par) and 
125, shares <f cournen st «« (mM var. 
The Munson Steamship Line has as of June 30 1928, a contingent 
lability in connection with its cuaranty of the annual interest and sinking 


y 
fund payments of the $3,562,000 64% bonds of the Munson Buildi 
Corp., the net earnings of which for the 12 months ended June 30 192 
were substantially in excess of these requirements. The New York Canal 
Great Lakes Corp., a subsidiary, was contingently liable in an amount not 
to exceed $100,000 in connection with an agreement with Inland Water- 
ways Corp.—V. 127. p. 3714. 


Mutual Life Insurance Co.—New Trustee.— 

Elihu Root Jr., of New York, has been elected a member of the board 
of trustees of the Mutual Life Insurance Co. of New York to fill the vacancy 
caused by the resignation of H. B. Thayer.—V. 127, p. 117. 


National Aviation Corp.—Acguires Interest in Sperry 
Gyroscope Co.— 


The corporation has acquired a substantial interest in the Sperry Gyro- 
scope Co., which was purchased outright a few days ago by the North 
American Aviation Inc. This fact was revealed in an announcement by 
Adams & Peck to holders of the securities. James C. Wilson is President of 
National Aviation and C. M. Keys, Chairman of the Board. 

The block of Sperry Gyroscope stock held by the National Aviation Corp. 
is said to be an undivided interest which may not be sold in part. The 
Sperry organization thus becomes a part of the same group of aeronautical 
companies which tncludes Curtiss Aeroplane & Motor Co., Inc., Curtiss 
Flying Service, Inc., National Air Transport and Transcontinental Air 
Transport Inc. The ave and Atchison railroads hold an interest 
in Transcontinental Air nsport and will share in the future of the 
Sperry company patents, which have been develo along the lines making 
flying far safer than it is to-day. Dr. Elmer A. Sperry, who organized the 
company, will remain as President.—V. 127, p. 2969. 


National Biscuit Co.—Transfer Agent.— 


The Guaranty Trust Co. of New York has been appoint 
for an additional 190.480 shares of comrnon stock, par $25 pe ed a3. 


National Silver Co.—Consolidation.— 

fs company announces the formation of a merrer 

E. Bernstein, Inc., Nasco Silver Co., Inc., and the Nathonel athe 
under the latter name. These three companies have been leaders in the 
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silverware and cutlery business, suplying department and chain stores, 
drug, jewelry and hardware trade throughout the country since 1890. 
Samuel E. Bernstein will continue as the President and active head of this 
consolidated company. Mr. Bernstein started the business of the National 
Silver Co. “9 years ago. 
The National Silver Co. further announces the opening of a branch in 
Angeles, Calif., where Morton Bernstein, one of the vice-presidents 
of the company will be in charge. The Chicago offices of the company 
are now enlarged; the Berlin and London offices of the company likewise 
have also been enlarged to better serve the customers of National Silver 
Co. The main office and show room of the company will continue to be in 
the Bernstein Building, 61-63-65 West 23rd St., N. Y. x 
The organization with the exception of a few additions will remain P som 
tically the same. The officers are Samuel E. Ber President; Philip 
J. Bernstein, Ist Vice-President and Chairman of board; Morton Bernstein, 
2nd Vice-Fresident; Milton Bernstein, Treasurer, and Harry Berk, Secre- 
. The foreign department is in charge of Harry Berk. The branch 


at Angeles is in charge of Morton Bernstein, Vice-President, assisted 
Saray, Kreiss. The Chicago office is in charge of M. I. Lee, assisted by 
Ben uben. 


The New York Executive staff will consist of the Sales Manager, W. G. 
Kussmaul, and the following executives: Harry Greenberg, Samuel Saresky, 
J.J. Ludwig, Samuel Marks, Arthur Miller and Frank Hesch. The manu- 
facturing department will be under the supervision of Sam Novatt. Mr. 
Kussmaul, Sales Manager, be in charge of an enlarged sales force con- 
sisting of about 60 men. 


National Trade Journals, Inc.—Listed.— 


The Boston Stock Exchange has authorized the listing of 110,000 shares 
(authorized 300,000 shares), capital stock (no par value).—V. 127, p. 2970. 


Neisner Brothers, Inc.—Sales.— 
1928———Vec. 1927. Increase.| 1928—12 Mos.—1927. Increase. 
$2,089,754 $1,264,275 $825,489] 319,289,260 $6,452,367 $3,836,893 


Acquires Large Interest in British Home Stores, Lid. of 
England.— 


he entrance of this chain store organization into the British field is an- 
nounced by President A. H. Neisner. The announcement was made in 
connection with completion of arrangements for the acquisition by this 
corporation of a substantial interest in the British Home Stores, Ltd., of 
England. Acquisition of this property will give the American company 
an entrance to the variety stores field in England, a field in which F. W. 
Woolworth & Co. was the pioneer. 

“Our entrance in the British field is part of the program of expansion 
which the directors approved several months ago,’’ Mr. Neisner said in 
making the announcement. ‘‘For six months we have been training execu- 
tives for the purpose of directing the British end of our business and intro- 
ducing American business and executive methods abroad. 

“Several of the executives who will train the British personnel will sail 
for Europe within the next few days and I expect to sail for Enzland early 
in the new year. It is our intention to build up in Encland a chain of stores 
comparable with the chain now operating in the United States, and under 
present plans we will open many new units in England within the next 12 
months. With the exception.of the training corps, the entire personnel 
of the foreizn company will be British. 

“England at the present time presents a broader potential field for ex- 
pension in the variety store field as the number of chain stores operating 
n England is very small compared with the United States. With the adop- 
tion of American business methods and business policy, which have met with 
such marked success in the United States, we look for rapid expansion in 
this ficld in England over the next few years. 

“In addition to the expansion program which is now getting under way 
in England, Neisner Brothers, Inc., will continue to carry on further iis 
expansion program in the United States. We are now operating 35 stores 
in the United States which will do 2 gross business of about $10,250,000 for 
1928, a gain of $3,772,900, or 58%, compared with 1927, when 22 stores 
were operated. Our 1929 program calls for the opening of 18 stores, ex- 
cluding the stores to be onened in England. Based unon the American 
expansion pro:ram alone, I look for a sales volume of over $16,000,000 next 
year.” —V. 127, p. 3411. 


Neisner Brothers Realty, Inc.—Debentures Offered.— 
George H. Burr & Co. are offering at 107% and int. to yield 
over 5.55%, $3,000,000 6% convertible sinking fund gold 
debentures. Interest and sinking fund payable from 


monthly rentals under leases by Neisner Brothers, Inc. 

Dated Dec. 15 1928: due Dec. 15 1948. Principal and int. (J. & D.) 
payable without deduction for normal Federal income tax not in excess of 
2% perannum. Penn. and Conn. 4 mills tax, Mich. and District of Colum- 
bia 5 mills tax, and Mass. 6% income tax refundable. Non-redeemable 
until Apr. 1 1931. Red. on Apr. 1 1931. or at any time thereafter as a 
whole or in part by lot, at 110 and int. , upon 30 days’ notice. Semi-annual 
sinking fund commencing Mar. 1 1934. sufficient to retire each year 3 1-3% 
of the principal amount of the authorized issue of debentures. Denoms. 
$1,000 and $500c*. Chase National Bank, New York, trustee. 

Conversion Privilege.—Debentures are convertible at the option of the 
holder, upon five days’ written notice, at the principal office of the Chase 
National Bank into common stock of Neisner Bros., Inc., at the following 
—— To and including Mar. 1 1931, at $200 per share; thereafter to and 

cluding Mar. 1 1932, at $250 per share; thereafter to and including Mar. 1 
1933, at $300 per share; thereafter to and including Mar. 1 1934, at $350 
per share. In case any debentures are called for redemption during the 
existence of the conversion privilege, the holders may exercise the right 
of conversien on ad ing to the 10th day before the date of actual redemp- 
tion. This conv on right is protected in the event of stock dividends, 
stock split-ups, consolidation, merger or sale of assets, as provided in the 
trust agreement. 

Data from Letter of A. H. Neisner, Pres. of the Company. 

History & Business.—Has been incorp. in Delaware for the ak grew of 
a eo store pro ies in fee and certain store leasehold prop- 
erties. pon the completion of the present financi and transactions 
incidental thereto, it will own the fee or the leasehold (or the entire bene- 
ficial interest in the fee or leasehold) of approximately 60 store properties. 

ies will be leased or Gub>-tenenl to Neisner Bros., Inc., for terms 

ec. 15 1953 (except where the present leases expire prior to that 

ch cases the leases or sub-leases to Neisner Bros., Inc., will be 

for the full terms of the present leases.) Many of these properties are 

located in the center of the best retail sections of the most important cities 
of the United States. 

Business of Neisner Bros., Inc.—Neisner Bros., Inc., operates a chain of 
35 variety stores in leading American cities. Expansion plans for 1929 
call for the opening of at least 18 additional units. Sales for 1927 were 
$6,477,100 and for 1928 are estimated at $10,000,000, an increase of 54%. 

Terms of Issue & Provisions of Trust Agreement.—lIn the opinion of coun- 
sel, these debentures will be the direct obligations of Neisner Bros. Realty, 
Inc., which will own fees and leasehold properties appraised at an aggre- 
gate value in excess of $7,000,000. In the trust eement the company 
will covenant that during the life of the debentures it will not create mort- 

e on any fee or leasehold property listed in the trust agreement (which 
nclude over 90% of all properties now owned) unless debenture holders 
are ratably secured thereby, or unless the company adds an amount to the 
sinking fund equivalent to the present appraised value of such property. 
In the event of sale of any property so listed, during the life of the deben- 
tures, the entire cash proceeds shall be added to the sinking fund. At no 
time during the life of the debentures shall the aggregate principal amount 
of the debentures and of all other evidences of funded debt of the company 
exceed 65% of the appraised value of the properties then owned. 

Earnings.—T he leases of Neisner Bros. Realty, Inc.. provide for an annual 
net rental, payable monthly in cash, by Neisner Bros., Inc. During the 
life of the debentures this annual] net rental] shall never be less than the 
requirements for interest and sinking fund on the outstanding debentures, 
fw oe rentals payable on the properties held, and for proper amortization 
thereof. . 

In the opinion of auditors, the rental payable to Neisner Bros. Realty, 
Inc., under the said leases is an operating charge on the consolidated gross 
revenue of Neisner Bros., Inc. The net earnings of Neisner Bros., Inc., 
for the year 1927, after all charges (including all rentals and interest items) 
except managers’ bonuses and income taxes, were $583,857. The manage- 
ment estimates that this figure for 1928 will be in excess of $800,000. 

Purpose.—Preceeds of these debentures will be used in connection with 
the acquisition of these properties, and for other corporate purposes. 

Management.—Neisner Bros. Realty, Inc., is under the same executive 
management and control as Neisner Bros., Inc. 








New Bedford (Mass.) Cott pth 
See Butler Mill nen), Cane on Mills—Merger. 


Newport Co., Carrollville, Wis.—Back Dividend.— 

A dividend of 1% on account of accumulations ef unpaid regular divi- 
dends and the regular quarterly dividend of 2% have been declared on the 
prior common stock payable Jan. 15 to holders of record Jan. 5. In each 
of the three preceding quarters like amounts were paid.—V. 127, p. 3554. 


North American Aviation, Inc.—Listing.— 
There have been placed on the Boston Stock Exchange list temporary 


certificates for 2,000,000 shares (authorized 6, 3 
capital stock.—V. 127, p. 3715. a ee ee 


Paramount Famous Lasky Corp.—£arnings.— 

The corporation in its consolidated statement which includes earnings 
of subsidiary companies, reports combined net profits of $2,102.11 for the 
3 months, and $5,975,745 for the 9 months ended Sept. 29 1928, after de- 
Guctios al ag eee og thet tan cameo jnoome and. other taxes. The9 
mon u ude its A undistributed sh ning: 
Balaban & Katz Corp., a 65% owned subsidiary. ——— Amine 

The above profits for the 3 months amount to $3.06 per sh stoc’ 
issued and outstanding eens to the recent pom Nerd teres for gt $1 "08 
o oone — Fog Sy eu: ot en re 9 months period, amount to $8.69 

s asis, an ‘ er sh stoc 
Oe tendon. ete hhh. D are on the new basis of k 


Peoples Drug Stores, Inc.—Acquires Chain of 15 Stores.— 
The oration has purchased the Kennedy chain operating 15 drug 
stores in Pennsylvania, with units in Harrisburg, Altoona, ncaster, 
a ag en —— Scranton, Wilkes Barre and other 
es, announ . © purchase was made for 
no issuance of additional stock. St et ae 
~ qren® < this - a and of — opening of a new store in Williams- 
5 cor on is now operating stores, located in Washington 
DB. G., Virginia, West Virginia Maryland, Pennsylvania and Ohio. Sevens 
months ago the 4 chain of 21 stores in Akron, O., was acauired. Three 
additional stores will be opened within the next month, giving the company 
an estimated sales volume for 1929 in excess of $14,000,000. Sales of the 
company in December were the largest in its history, bringing the total 
for the year 1928 up to more than $11 ,300,000.—V. 127, p. 3413. 


Pierce Oil Corp.—Transfer Agent .— 
See Pierce Petroleum Corp. below.—V. 127, p. 835. 


Pierce Petroleum Corp.—Transfer Agent.— 

The Bank of America N. A. has been appointed transfer agent of 2,500,000 
shares of common and 11,500 shares of preferred stock, and also of the Pierce 
Oil Corp., covering 1,184,913 1-3 shares of common stock and 150,000 
shares of 8% cumul. pref. stock.—V. 127, p. 3716. 


Pillsbury Flour Mills, Inc.—To Retire Pref. Stock.— 
All the outstanding $6,000,000 6% % cumul. conv. pref. steck has been 
called for payment Feb. 28 at 110 znd divs. Stockholders may convert 
their stock on or before the redemption date into common stock on the basis 
yf be | — < — geoek red = fnaxe of Le bey 1 Stock may be 
a e office o e Seaboar ationa ank, 115 Broadway, 
N. Y. City.—V. 127, p. 1688. . 


Pittsburgh Plate Glass Co.—Ezpansion.— 
The company _- to spend $6,000,000 on a plant at Crystal City, 


Mo. i to provide for the installation of machinery and a new process of glasg 
makiag. 


The National Moa f Bank of New York has been a inted transfer agent 
for the capital stock of the company.—V. 127, p. BR37. 


Pittsburgh Steel Foundry Corp.—Initial Com. Div.— 
The directors have declared an initial dividend of $1 per share on the 


common stock, no par value, payable Jan. 15 te holders of record Jan. 9.— 
V. 126, p. 1400. 


Prairie Pipe Line Co.—25% Stock Div.—Split Up.— 

_ The stockholders on Jan. 4 approved the proposal te increase the author- 
ized capital stock to 4,050,000 shares ef $25 par from 810,000 shares of $100 
par, representing a 4-for-1 split up of the preesnt stock. The stockholders 
also approved the payment to stockholders of record Jan. 8 of a stock divi- 
dend of one new share for every $100 par share held. Thus each holder of a 
share of the present $100 par stock will receive 5 shares of the new $25 par 
stock. (See also V. 127, p. 3261.)—V. 127, p. 3413. 


Railway & Light Securities Co. (Del.).—ztra Div.— 

The directors have declared an extra dividend of $2 per share in addition 
to the regular quarterly dividend of 50 cents per share on the common 
stock, no par value, both payable Feb. 1 to holders of record Jan. 15. 
On Feb. 1 1927 and 1928 the company also paid an extra dividend of $2 
per share.—V. 127, p. 2245, 2973. 


Rainbow Luminous Products, Inc.—New Subsidiary.— 
A new subsidiary, the Mercury Rainbow Light, Inc., has been formed to 
handle the southern territory. See also V. 127, p. 3717. 


(R. J.) Reynolds Tobacco Co., Winston-Salem, N. C.— 
Split-Up A pproved—Dividend Rate to be Increased.— 


The stockholders on Dec. 28 approved a plan to have the par value of 
the shares of the company’s stocks reduced from oe Ee share to $10 per 
share with provision for the exchange of each outstanding share of the par 
Mae of Bae for 2% shares of the same class of stock of the par value of 

per share. 

The directors have named Jan. 31 1929, as the date upon which out- 
oe shares will become exchangeable for the new shares of the reduced 
par value. 

The directors plan to increase the regular quarterly dividend disburse- 
ments on the common and common B stocks by placing the new $10 par 


| stocks on a regular quarterly dividend of 60 cents per share beginning with 


the dividend payable Apr. 1 1929. This is equivalent to $1.50 per share 
on the $25 par shares on which a quarterly disbursement of $1.25 per share 
and an extra dividend of $1.50 per share were paid on Jan. 2 of this year. 
—V.127, p. 3556 

Roovers Bros., Inc.—Initial Dividend.— 

The directors have declared an initial semi-annual dividend at the rate 
of 35 cents per share per annum on the 7% pref. stock, (par $5) payable 
Feb. 1 to holders of record Jan. 10. 


Rossville Commercial Alcohol Corp.—-Debentures Sold. 
—The National City Co., Bauer, Pogue, Pond & Vivian 
and William Schall & Co. announce the sale at $1,060 per 
unit of a new issue of 3,250 units of 20-year sinking fund 6% 
convertible debentures, each unit consisting of one $1,000 
debenture and voting trust certificates representing five 
shares of no par value common stock. 


Dated as of Jan. 1 1929; due Jan. 11949. Denom. $1,000 c*. Interest 
payable J. & J without deduction for the normal] Federal income tax not 
exceeding 2%. Red. at the option of the corporation or through operation 
of the sinking fund, as a whole at any time, and in part on any interest 
payment date, upon 60 days’ notice, at 103 andint. Principal and interest 
payable at National City Bank, New York, trustee. Corporation will 
azree to reimburse to owners resident in the respective states, upon appli- 
cation inf he manner to be specified in the trust arreement, the following 
taxes paid with respect to these debentures or the interest thereon: the 4 
mills tax in Penn.; any Mass. income tax not exceeding in any year 6% 
of the interest on such debentures: and any personal property or exemption 
tax in Conn., not exceeding 4-10% of the principal in any year. 


Capitalization— Authorized. Outstanding. 
20-year sinking fund 6% conv. debentures.-.- $5,000,000 $3,250,000 
Conv. pref. stock, $7 div. (mo par)___-_.----- 35,000 shs. 27,500 shs. 


Common stock (no par) .*300,000 shs. 120,000 shs. 


* Including 85,000 shares reserved to provide for conversion of the 
authorized amount of debentures and 77,000 shares reserved to. provide 
for conversion of the authorized nZmber of shares of preferred stock. 
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Data fram Letter of Victor O’Shaughnessy, Pres. of the Corporation. 

Business & Properties.—Corporation has boon incorp. in Maryiand to 
acquire the properties utilized by the Rossville Co., Orange Grove Refin- 
ing Co., Inc., Federal Products Co., Seaboard Chemical Co., and Indus- 
trial Chemical Manufacturing Co., Inc., in the manufacture and sale of 
alcoho! for use as a commercial solvent in the production of rayon, lacquers, 
paints, varnishes, &c., and for use as an anti-freeze mixture in automobile 
radiators. 


The corporation, succeeding to the predecessor companies’ permits to 
produce in the azerezate approximately 11,100,000 callons of alcohol per 
annum under the allotment plan of the United States Treasury Dept., will 
he one of the three larvest producers of industrial alcohol in the United 


States. The properties to be acquired are located at Lawrenceburg, Ind.; 
New Orleans, La. (two plants); Cincinnati, I.; Newark, N. J., and Mechan 
iesville, N. Y. 

Conversion Pririlege.—Each $1,000 debenture will be convertible, at the 
option of the holder, at any time prior to Jan. 1 1939, into 17 shares of 


common stock. In the event of redemption of any of the debentures this 
right may be exercised in respect thereto up to and including the sixth day 
prior to the date fixed for such redemption. 

Purpose of Issue.—The $3,250,000 debentures, the 27,500 shares of pref. 
stock, and the 120,000 shares of common stock, presently to be outstand- 
inz, will be issved principaliy in connection with the acquisition by the 
corporation of the physical properties of the predecessor companies, and 
to provide working capital for the combined enterprise. Of the pref. stock, 
11,250 shares have been underwritten at $100 per share, in cash: the balance 
of the pref. stock is to be issued for property. A substantial amount of 
the pref. and common stocks of the corporation will be owned by parties 
interested in the ownership of the predecessor companies. 

Sinking Fund.—The trust agreement will provide for a fixed sinking fund 
requiring the retirement on or before Jan. 1 1930, and on or before each 
July 1 and Jan. 1 thereafter, of $50,000 of debentures: in the event that 
any of the $1,750,000 of reserved debentures are issued, the amount of 
debentures to be retired semi-annually through the operation of the fixed 
sinking fund is thereafter to be increased proportionately. The trust 
agreement will also provide for an additional sinking fund requiring the 
retirement on July 1 1930, and on or before each July 1 thereafter, of a 
principal amount of debentures equivalent to the amount remaining after 
deducting the sum of the avgrevate principal amount of debentures there- 
tofore retired through operation of the fixed sinking fund and the principal 
amount of debentures to be retired through operation of the fixed sinking 
fund on such date, from an amount equivalent to 25% of the aggregate 
consolidated net income (as defined in the trust agreement) earned from 
Jan. 1 1929 to the Dec. 31 next preceding such date. Sinking fund pay- 
ments are to be made to the trustee on the Oct. 20 or April 20, as the case 
may be, immediately preceding the interest date on which debentures are 
to be retired in accordance with the sinking fund provisions. 

Earninos.—The combined net earninvs of the precedessor companies for 
the 10 months ended Oct. 31 1928 (5 months only for one of the companies), 
after charges for depreciation, but before deducting $39,385 of non-recurring 
charges, amounted to $501,874, available for interest and Federal income 
taxes. Such net earnings for the calendar year 1928 are estimated at not 
less than $785,000. Maximum annual interest requirements on the deben- 
tures to be presently outstanding will amount to $915,000. 

The corporation has agreed to enter certain contracts covering the prin- 
cipal raw material requirements of its allotments for the year 1929. The 
prices to be specified in the said contracts, the existing conversion and 
distribution costs at the various plants without rezard for economies which 
should be realized from consolidated operation, and the existing prices of 
alcohol, are such as to enable the corporation to earn, in the calendar year 
1929, net profits of approximately $1,000,000, after depreciation charzes, 
available for interest and Federal income taxes. Such net profits, after 
deducting therefrom debenture interest and pref. divs. required by the 
initial capital structure, and Federal income taxes at the present rate of 
12%, are equivalent to approximately $4.30 per share of common stock 
to be presently outstanding. 

Pro Forma Balance Sheet After Present Financing. 


Asset3— TAabtlittes— 
CE odis si inianbinniieowne $600,000 | Current liabilities.........__ $879,478 
ITN cdcrscdbenocacce 933,505 | 20-year sinking fund 6s___-__- 3,250, 
Guaranteed notes & accts. rec., Conv. pref. & com. stock, and 
inventories, prepd. insur. & capital surplus............ 5,179,318 
taxes, &c., of Federa' Prod- 
I 875,973 
Land, bidgs., mach'y & equip. 6,456,824 
Leasehold value of land etc... 362,494 
Organ. exp. to be amortized--. 80,000 
Wc ksddwvndscosssaband 90,208,796) Total. .nccccccccaccccccns $9,308,796 





On the basis of the foregoing balance sheet, current assets will be 2.7 
times current liabilities, net current assets will amount to $1,530,000, and 
net tangible assets, after deducting all liabilities except this issue of debs n- 
tures, will amount to $8,349,318, or 2.5 times the $3,250,000, princi; al 
amount, of debentures to be presently outstanding. 


_ Units of Stocks to Be Offered.—The second and final step 
in the financing connected with the merger will be taken 
early next week through an offering of the convertible pre- 
ferred and common stock in units of one share of preferred 
and one-half share of common. The offering will be made by 
a syndicate headed by Bauer, Pogue, Pond & Vivian. 


Sears, Roebuck & Co., Chicago.— December Sales.— 
Period— 1928. 1927. 1926. 1925. 
Month of December. - - $42,434,173 $34,485,503 $29,983,402 $30.521.458 
12, mos, ended Dec. 31--346,973,915 292,927,257 272,699'314 258:312.2 6 


Siemens & Halske (A. G.), Siemens Schuckertwerke 
(G. m. b. H.).—Calls for Payment of Balance on 614%% De- 
bentures.— i 

he Central Union Trust Co. of New York, as deposit: h 
notice to holders of allotment certificates for a-venr ona doen tts 
gold debentures, that a payment of $495 for each $1,000 debenture repre- 
sented by the allotment certificates will be payable on March 1 1929 at 
the office of trust company. The allotment certificates must be surrendered 
Ps the _— — ee een for ee debentures. The 

ayment ca or represents (the entire u i 
allotment price of 99.—V. 127, p. 3719. oe en ot ee 


Sinclair Consolidated Oil Corp.—Tenders.— 

> , 7 ’ j $ 
bide for the ene te & Of iot ian coll. oid bonds, Cea 722. 10 recetve 
1937, to an amount sufficient tz exhaust $750,000 at a price not exceeding 
ee so accepted are not sufficient t h 
available. additional purchases, at a price not oncesdine ar wan tetera, 
may be made to and including Feb. 13.—V. 127. p. 1690. ‘ 

Smith Incubator Mfg. Corp.—Correction—No Offering 
of Stock.—In the Oct. 13 1928 issue of the “Chronicle,” 
p. 2105, we stated that Lage & Co. and W. E. Hutton & Co. 
were offering 20,000 shares convertible pref. stock at par 
($50) and 30,000 shares common stock (no par) at $31 per 
share. At the time this notice appeared negotiations were 
in progress for the underwriting of the stock issues, but the 
deal, we are informed, fell through and the stocks have never 
been issued. The reading notice in question, therefore 
was in error.—V. 127, p. 2105. : 


Sonatron eube Co.—Co-Registrar.— 
e Bankers Trust Co. has been appointed co-registrar for t mm: 
stock. no par value. See also V. 127 p. 3558. ut the commen 


Southwest Dairy Products Co.—Initial Dividend.— 
An initial quarterly dividend of 134% has been declared on the pref. 
stock, payable Jan. 1 to holders of record Dec. 31. On the 13,175 shares of 


ref. stock recently offered this dividend will be for the half 
Dec. 1& 1928 to Jan. 1 1929, or 29c. per share.—V. 127, p. —— — 








Specialized Shares Corp.—Eztra Dividend. 

The directors have declared an extra dividend of 50 cents per share on 
the common stock, no par value, payable Jan. 15 to holders of record 
Jan. 4.—V. 126, p. 3611. 


Spicer Manufacturing Corp.—To Increase Stock.— 

A special meeting of the stockholders has been called for Jan. 14 to vote 
on an increase in the authorized capital stock by 150,000 shares of $3 
cumul. conv. preference stock, in addition to the present 600,000 shares 
of no-par common stock. There are 313,750 shares of common stock 
outstanding. The additional capital will be used for the acquisition of 
properties, &c.—V. 127, p. 2839. 


Standard Milling Co.— Moves Offices.— 
The company has removed its offices to the new Bank of New York & 
Trust Co. Bidg., 48 Wall St., N. Y. City.—V. 127, p. 3558. 


_ Stewart Warner Speedometer Corp.—Preliminary In- 
junction Ordered Against Company Under Bumper Patents 


of American Chain Co.— 

Judge Thomas D. Thacher of the U. 8. District Court for the Southern 
District of New York has ordered the issuance of a preliminary injunction 
against the Stewart-Warner Speedometer Corp. of New York under Hoover 
patent 1,221,800 owned by the American Chain Co., Inc., plaintiff in the 
suit against the Stewart-Warner Company. 

This was directed against the familiar pivot end type of bumper which 
has two impact bars in front and a single bar in the rear, the ends of the 
front bars and of the rear bar being joined by means of a vertical bolt or 
Pivot passing through eyes in the ends of the bars. 

The Stewart-Warner Speedometer Corp., a Virginia Corporation, which 
according to the papers in this suit owns the entire stock of the New York. 
oe of the same name, is also a defendant in the suit.—V. 127, p° 


Stutz Motor Car Co. of America, Inc.—Transfer Agent. 

The Guaranty Trust Co. of New York has been appointed transfer agent 
for an additional 33,261 shares of capital stock, no par value. See also 
V. 127, p. 3558, 2975. 


Swift Internacional Corp.—Dividend Increased.— 

The directors have declared a semi-annual dividend of $1 per share 
payable Feb. 15 to holders of record Jan. 15. From Feb. 15 1925 to Aug. 15 
whe oe ae Seeeny paid semi-annual dividends of 60 cents per share. 
—v. » 2. * 


Timken Roller Bearing Co.—Transfer Agent.— 

The Guaranty Trust Co. of New York has been ge transfer agent 
for an additional 1,250,000 shares of common stock of no par value.— 
V. 127, p. 3721, 3417. 


Union Natural Gas Co. of Canada, Ltd.— 

The directors recently declared an extra dividend of 5c. per share in 
addition to the regular quarterly dividend of 35 cents pl share, both 
payable Mar. 10 to holders of record Feb. 28.—V. 126, p. 429. 


United Cigar Stores Co. of America.—Guaranty. &¢.— 
See Cigar Stores Realty Holdings, Inc., above.—V. 127, p. 3721. 


United Fruit Co.—£arnings.— 

Period End. Dec. 31— 1928—3 Mos.—1927. 1928—12 Mos.—1927. 
Net inc. before taxes__-.-$65,250,000 $6,200,000 $24,200,000 $22,864,609 
Earns. per sh. on 2,500,- 

000shs.cap.stk.(nopar $2.50 $2.48 $9.68 $9.16 
—V. 127, p. 3559. 


United Merchants & Manufacturers, Inc.—Acquis.— 


This corporation, which recently acquired the Arkwright Mills of Fall 
River, Mass., has acquired control of the Ashland Cotton Co. of Jewett 
City, Conn.—V. 127, p. 2105. 


United States Fiscal Corp. of N. Y.—New Contract.— 

The corporation has entered into a contract with the Alexander Hamilton 
Investment Corp., a Massachusetts corporation, to render investment 
trust management service to the latter. Other general investment trusts 
under the management of the United States Fiscal Corp. are the Financial 
Investing Co. of New York, Ltd., the Second Finan Investing Corp. 
and the Domestic & Overseas Investing Co., Ltd. 


U. S. Smelting, Refining & Mining Co.—Rights.— 

On Dec. 5 1928 the directors authorized the issuance and sale of 219,447 
additional shares of common stock: this stock to be offered for subscrip- 
tion at $55 od share to the holders of the common stock now outstanding. 
The whole ue has been underwritten by Hornblower & Weeks, Lee, 

igginson & Co., and the First National Corp. of Boston. The purpose 
of this issue is to furnish funds to call for redemption and to retire the 

.000,000 54% debentures now outstanding, which constitute the only 
funded debt of the company, and for general corporate easeoes. 

The common stockholders of record Dec. 19 1928 have n given the 
right to subscribe on or before Jan. 10, at $55 per share for the 219,447 
additional shares of common stock, in the proportion of five-eighths of a 
share of the new stock for each share of common stock owned. 

Subscriptions are payable at the First National Bank of Boston, 67 Milk 
St., Boston, Mass., or at the Bankers Trust Co.,16 Wall St.,N. Y. City. 

Application will be made to list this additional stock on the New York 
and Boston Stock Exchanges. 

The company has an authorized capital stock of $75,000,000 divided into 
1,500,000 shares of the par value of $50 each: 750,000 pref. shares and 750,- 
000 common shares. There is at present issued capital stock and funded 
debt as follows: 486,350 pref. shares, 351,115 common shares, and $8,000,- 
000 54%% debenture notes. 

Upon the completion of the financing above referred to, the outstanding 
— shares will be increased to 570,562. There will be no funded 
debt. 

Consolidated earnings for 11 months of this year to Nov. 30 are estimated 
at $5,992,816, from which there has been deducted $408 ,394 for interest on 
funded debt, leaving a balance of $5,584,422. Providing $1,975,494 for 
reserves for amortization of property, net earnings after all charges are 
estimated at $3,608 ,928. 

It is estimated that in completing the profit and loss account for the year, 
the December earnings and miscellaneous annual adiustments will increase 
the earnings now reported to approximately $6,645,000. Providing $445,- 
000 for interest on funded debt and $2,135, estimated reserves for amort- 
ization for the year, the earnings for the year after all charges are estimated 
at approximately $4,065,000. Preferred dividend requirements for the year 
are $1,702,225. Estimated net earnings for the year exceed this amount 
by $2,362,775, which is equivalent to $6.73 per share, or at the rate of 13.- 
46% on the 351,115 shares of common stock now outstanding. See also 
V.127, p. 3722. 

Utah Radio Products Co.—Shipments.— 

The company reports that shipments for the month of Decembef will ex- 
ceed $500,000 as against $84,000 for the same month in 1927. Shipments 
for the five months period ending Dec. 31 1928, will exceed $2,150,000, 
compared with $717,830 for the same period of 1927, according to H. C. 
Forster. Vice-President and General Manager. .—V. 127, p. 2106. 


Van Sicklen Corp.—Registrar.— 
The Equitable Trust Co. of New York has been appointed registrar for 
the partic. class ‘‘A’’ stock of no par value. See also V. 127, p. 3559. 


Victor Talking Machine Co.—To Merge With Radio 
Corp.—See Radio Corp. of America under ‘‘Public Utilities’ 
above.—V. 127, p. 3560. 


Weber & Heilbroner, Inc.— Earnings .— 

The company reports for the 3 months ended Nov. 30, last, estimated 
earnings, before Federal taxes and inclusive of proportionate earnings of 
subsidiaries, of $130.807 which is subject to adjustment at the close of the 
fiscal year upon the taking of physical inventory. These earnings compare 
with $149,885 for the corresponding period a year ago. 
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we tenes net earnings fer the 9 months ended Nov. 30, before taxes, 


564.991 compared with $383,885 for the same period of 1927.—V. 
Yo7, Pp. 3560. . - sd 


Westvaco Chlorine Products Corp.—Transfer Agent.— 
The Guaranty Trust Co. of New York has been eT tranefer agent 
for 300,000 shares of common stock, no par value.—V. 125, p.3 


AF. : M- ) Woolworth Co-—December Sales.— 


1927 1926. 1925. 
Month ort Dedember..--$45. $39. (131 $43,898,427 $41,348.747 $39,344,600 
12 napa Soni. 31_--287,313,687 272,748,532 253,642,249 239,027,979 
ges Pp 








CURRENT NOTICES. 


—Hornblower & Weeks announce the admission to their firm of five 
new partners—two at the New York office and three at the Chicago office, 
which bring the total membership in the firm to eighteen. The new members 
admitted to partnership at the New York office are F. Dewey Everett and 
Edward V. Jaeger. Mr. Everett came with Hornblower & Weeks in March 
1919, at the Boston office, where he was manager of the statistical depart- 
ment up to 1926. He was then transferred to the New York office to 
become head of the firm's buying department. Mr. Jaeger came to the 
New York office of Hornblower & Weeks in 1920 as head of the stock 
department in New York and the stock correspondence department in all 
offices, and for the past five years has edited the firm’s market advices. 
The new Chicago members of the firm are: W. David Owen, James J. 
Phelan, Jr. and Henry B. Dearborn. Mr. Owen joined Hornblower & 
Weeks at Chicago on June 1, 1924 and became manager of the stock depart- 
ment at the Chicago office on June 1, 1925. James J. Phelan, Jr., son of 
James J. Phelan, one of the senior partners of the firm, was for a year with 
Morgan, Harjos & Cio, new Morgan & Cie of Paris, later with Rewe & 
Pitman of London, joining Hornblower & Weeks, Chicago office in Sep- 
tember 1926. Mr. Dearborn has been effice manager of the Hornblower 
& Weeks Chicago office since 1917. Hornblower & Weeks, who recently 
celebrated its fortieth anniversary in the investment and brokerage busi- 
ness, are members of the New York, Boston, Chicago, Detroit, Cleveland 
and Pittsburgh Stock Exchanges and New York Curb Market Association. 
The firm has offices in Boston, New York, Chicago, Cleveland, Detroit, 
Providence, Portland (Maine) and Pittsburgh. 


—Paul A. Pflueger, long identified with California banking, has resigned 
as vice-president of the Bank of America of California, and joined the firm 
Max J. Koshland & Co. This announcement was made by Max Kosh- 
land, who at the same time stated that the business formerly carried on 
by himself and Ernest Baerwald under his own name, would be known 
in the future as Max I. Koshland & Company, with Paul A. Pflueger as the 
other general partner. The original firm, long active in investment and 
brokerage circles, holds memberships in the San Francisco Stock Exchange 
and San Francisco Curb Exchange. Its offices on the first floor of the 
Mills Building, San Francisco, are to be enlarged and remodeled to meet 
the requirements of this expansion. Twenty-three years ago Paul Pflueger 
entered the Humboldt Bank, then known as the Humboldt Savings Bank, 
as a messenger. His advancement was both rapid and consistent, and 
culminated in his election as vice-president, and later as vice-president and 
cashier, continuing as executive vice-president of the United Security Bank 
and Trust Company, with which the Humboldt Bank consolidated, and 
in a like position with the Bank of America of California, in which institu- 
tion he continues as a director. 


—The Minnesota Company, of Minneapolis has been formed to conduct 
the investment banking business heretofore carried on by the Bond depart- 
ment of The Minnesota Loan & Trust Company. This company will act 
as underwriters and districutors of government, state, municipal, railroad, 
public utility and industrial securities. While The Minnesota Company will 
function as a separate organization, all of its stock will be owned by The 
Minnesota Loan & Trust Company, affiliated with the Northwestern 
National Bank, and its management will be under the same general] direction 
of the men responsible for the successful growth of The Minnesota Loan and 
Trust Company. Main offices of The Minnesota Company will be located 
in the same quarters formerly occupied by the Bond department. 


—Henry D. Lindsley & Co., Inc., investment bankers, 111 Broadway, 
New York, announce that effective Jan. 2, 1929, the name of the corpora- 
tion was changed to C. H. Huston & Company, Incorporated. The com- 
Pany will continue to operate under its present charter with no change in its 
executive management except the election of C. H. Huston as chairman 
of the board of directors. Mr. Huston was formerly Assistant Secretary 
of Commerce under Mr. Hoover and at the present time is chairman of the 
board of the Transcontinental Oil Company and a director and stock- 
holder of the International Germanic Trust Company. Before going to 
Washington, Mr. Huston was engaged in banking and manufacturing in 
Chattanooga, Tennessee. 

—8S. 8S. Fontaine, financial editor of The World for 39 years, became a 
partner of Benjamin Hill & Co., members of the New York Stock Exchange, 
39 Broadway, N. Y., on January 1. The other members of this firm are 
Maurice S. Benjamin, Eugene Dutilh Smith, member of New York Stock 
Exchange and Joseph I. Saks. Mr. Fonatine received his first newspaper 
training under the late Col. Henry E. Watterson on the Louisville Courier- 
Journal. When he came to this city he was assistant to George Harvey 
when the latter was managing editor of The World; and later served as news 
editor under Arthur Brisbane. He was a correspondent for The World in 
the Brazilian revolution and the Spanish-American war. 

—Six new members have been admitted to general partnership in the firm 
of Eastman, Dillon & Co., members of the New York, Chicago, Phila- 
delphia and Pittsburgh stock exchanges and the New York Curb Market. 
Herbert B. Smithers, Walter H. Nash and Philip M. Brown are the new 
partners in the New York office in charge of stock brokerage business and 
J. Raymond Boyce will represent the firm as floor man on the New York 
Curb Market. New partners in the Chicago office are George N. Buffing- 
ton, who will specialize in banking operations, and Harry C. Beste, who 
will handle brokerage activities. Arthur C. Boyce has retired as general 
partner to become a special partner of the firm. 


—tThe firm of Tripp & Andrews has been dissolved owing to the retire- 
ment of Donald F. Tripp. The business of the New York and Trenton, 
N. J. offices of Tripp & Andrews will be continued by the new firm of R. J. 
Ross & Co. at 60 Broadway, New York and Trenton Trust Building, Tren- 
ton. The partners are Reuben J. Ross, a former partner of Tripp & Andrews 
and Harold 8. Fowler. 

The business of the Hartford office of Tripp & Andrews will be continued 
by the newly formed firm of E. T. Andrews at 111 Peari St., Hartford, 
Conn., and consisting of Earnest T. Andrews and Robert S. Morris, general 
partners and R. Winthrop Nelson a junior partner. 

—F. J. Lisman & Co. announce the retirement of Alfred O. Corbin as of 
December 31 1928 and the admission as a special partner of Samuel C. 
Steinhardt effective Jan. 1 1929. ‘The partners of the firm now consist of 
Frederick J. Lisman, Albert M. Chambers, Maurice M. Manasse, Henry 
J. Lowenhaupt and Samuel C. Steinhardt, special. 








—Harris, Forbes & Company announce the formation of The Harris 
Forbes Corporation to deal in carefully selected equity securities of Public 
Utility and other Corporations. Harris, Forbes & Company was organ- 
ized as N. W. Harris & Company in 1882. Since that time its business has 
been confined entirely to offerings of bonds, debentures and notes for 
conservative investment. The Harris, Forbes Corporation has been 
organized to serve investors whose requirements include junior securities 


of corporations whose earnings ,management and sound business character 
conform to their standards. 


—Clark, Dodge & Co., 49 Wall Street, New York, announce that David 
McAIpin has been admitted to the firm as a general partner and that George 
Blagden, formerly a general partner, has become a special partner. Mr. 
McAlpin was associated for two years with Shearman & Sterling, counsel 
for Clark, Dodge & Co., and was later connected with the Department 
of Justice as a special assistant, serving under Emory R. Buckner in the 
Anti-Trust and Interstate Commerce Division. On Nov. 1 1926 he returned 
to the investment firm and has been associated with them in various capaci- 
ties since that time. 


—For the announced purpose of relieving New York underwriting houses 
of their wholesale distribution problems in New England, the investment 
firm of C. P. Nelson & Co., has been organized, with offices at 111 Devon- 
shire Street, Boston. Mr. Nelson has been engaged for the past ten years 
in covering the dealer situation in New England territory for houses of 
national reputation. The new ompany plans to render a unique service 
to New York houses through its dealer connections in New England, but 
will have no retail sales organization. 


—The first edition cf ‘‘American Underwriting Houses and Their Issues,” 
has just been published by the Nativnal Statistical Service, 82 Beaver 
Street, New York. The book lists all bond and steck issues brought out 
from Jan. 1 1925, to Dec. 1, last, aceording to the house of issue, industry 
financed and terms of issue. The listings are arranged chronologically and 
alphabetically. The financial activities of more than 1,000 houses are 
listed in the book. Banking houses participating in an offering are listed 
as well as the syndicate managers. 


—At a meeting of the Board of Directors of the Shawmut Corporation 
yesterday Kenneth L. Fleming, Joseph T. Walker and Rohl OC. Wiggin 
were elected Vice-Presidents. Mr. Fleming was formerly Vice-President 
of the National Sawmut Bank of Boston, Mr. Walker was formerly con- 
nected with the Boston office of Brown Brothers & Co. and Mr. Wiggin was 
promoted from assistant vice-president of the Shawmut Corporation. Mr. 
Fleming will be resident in New York and Mr. Walker and Mr. Wiggin will 
be resident in Boston. 


—Still active in Wall Street where he has been a partner of the New 
York Stock Exchange firm of A. M. Kidder & Co., for 50 years, Horace J. 
Morse has recently celebrated his 90th birthday anniversary. Although 
Mr. Morse spends a part of the year away from New York, he rarely fails 
to be at his desk in the office of A. M. Kidder & Co., 5 Nassau Street, 
when he is in the city. He entered the firm as a partner in 1879 and for 
many years has been one of its senior members. 


—A new company known as Weber, Lyon & Co., Inc., with main office 
at 57 William Street, New York, has been organized to underwrite and 
distribute investment securities. Officers include R. H. Weber, formerly 
Vice President of Rogers Caldwell & Co., Inc., New York, Stuart G. and 
Hyatt H. Lyon, both formerly of Lyon, Walcott & Co., Buffalo and Henry 
E. Watkins, formerly of Rogers Caldwell & Co. The firm will maintain 
branch offices in Buffalo and in Albany. 


—Joshua B. Holden, Otto B. Reimer, Robert 8. Potter, Alan C. Virtue, 
Henry M. Libby and Norton Conway as general partners and Henry G. 
Lapham, Bayard Warren and Carle C. Conway, as special partners, have 
formed a co-partnership under the firm name of Henry G. Lapham & Co., 
members New York Stock Exchange, to succeed to the business, formerly 
conducted under the same name, at 44 Pine Street, N. Y., and 21 Congress 
Street, Boston. 


—Gilbert L. King, a member of the New York Produce Exchange, 
and formerly with Field, Glore & Co., investment bankers, and Chandler 
& Co., Inc., Albert C. Gebhardt formerly associated with Hanson & Hanson 
and Walter W. Garrity, City Comptroller of Bridgeport, Conn., have 
formed the investment firm of King, Gebhardt & Garrity, with offices at 
11 Broadway, N. Y., to do a general brokerage and investment business. 

—Clarence Hodson & Company Inc., investment bankers, announce the 
following changes in their organization: Thomas W. Cullen, formerly in 
charge of the New York State division, has been promoted to the position 
of Vice-President in charge of sales; and Charles H. Dowd has been ap- 
pointed an assistant vice-president and will replace Mr. Cullen as regional 
director of the New York State territory. 


—Bard & Co., announce as of Jan. 2 1929 that they have succeeded to 
the business of Ralph A. Bard & Co., The officers consist of the following: 
Roy E. Bard, Pres. & Treas., Lawrence Williams, Vice-President, James 
W. Pope, Vice-president & Sec. Ralph A. Bard retires from active par- 
ticipation in the business but continues as a stockholder and director. Their 
offices are at 105 So. La Salle Street. 


—Pynchon & Co., 111 Broadway, N. Y., announce that the ‘‘Weekly 
Quotation Booklet,’’ which has been part of their regular service to Banks 
and Investment Dealers, is to be succeeded by a similar publication, just 
as comprehensive in scope and with added features from time to time, to 
be issued every other week. The first number of the New Year will appear 
under date of January 12, 1929. 


—The firm of Danforth & Marshall, has expired by limitation as of Dec. 
31 and the business is being continued by the successor firm, J. G. Marshall 
& Co., members New York Stock Exchange, of which James G. Marshall, 
Louis B. Wade and Joseph R. Hall are general partners and Charles E. 
Danforth, Lindsey Hopkins, Claude Douthit and William A. Johnston 
are special partners. 

—The New York Stock Exchange firm of Butler, Herrick & Marshall, 
24 Broad Street, New York, announces the formation of a new limited 
partnership in which Arthur W. Butler will continue as a limited partner. 
At the same time Pierpont Adams, formerly associated with the Paris office 
of the Bankers Trust Company of New York, will be admitted to general 
Partnership. 

—The formation of the co-partnership of Rogers, Lambe & Co., with 
offices at 119 Broadway, New York, for the transaction of a general invest- 
ment business is announced by the partners, Amos C. Rogers and James 
Walter Lambe. Mr. Rogers and Mr. Lambe were formerly members of 
the Cities Service organization and will deal in the securities of that com- 
pany. 

—Windslow, Lanier & Co., 59 Cedar Street, New York, announce that 
Reginald Bishop Lanier has retired as a general partner to become a special 
partner in the firm and that Richard Marshall Coleman has retired as a 
general partner. Milton Price Harley has been admitted as a general 


partner in the firm with headquarters at the Philadelphia office. 
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—Old Colony Corporation, investment banking organization of the Old 
Colony Trust Company of Boston, has opened offices at 1416 Chestnut 
Street, Philadelphia, under the manazement of J. C. Morris, Jr. This 
will cive the Corporation representation on the Atlantic seaboard at Bosten, 
New York, Philadelphia and Baltimore. 

—The co-partnership of Freeman & Co. having expired by limitation, 
Leon 8S. Freeman, E. Kirk Haskell and Ernest L. Nye announce that they 
have formed a copartnership under the same name to carry on the business 
and that Philip H. Ackert, Frank L. Cole and Joseph S. Nye have acquired 
an interest in the business of the firm. 

—Pyne, Kendall & Hollister, members of the New York Stock Exchange, 
announce that Ernest L. Jones, Harry E. Hayes and E. Coster Wilmerding 
were admitted to the firm as general partners and that Huntington Norton 
was admitted as a limited partner on January 1. Edmund W. Nash retired 
from the firm on December 31. 

—Le Roy Miller has become associated with Gude, Winmill & Co., 
members New York Stock Exchange, and will be located in their main office, 
11 Wall Street. Walter Scott Andrews, Jr. has also become associated 
with them and will be located in their branch office in the Ritz Tower, 
465 Park Avenue. 

—Organization of the investment firm of R. V. Hiscoe & Co., 115 Broad- 
way, New York, with membership in the New York Stock Exchange has 
been announced by the partners, Reginald Victor Hiscoe and William 
Norman Holmes, to succeed the firm of Hiscoe & Cumings, which has been 
dissolved. 

—Auerbach, Pollak & Richardson, members of the New York Stock 
Exchange, announce that Henry A. Murphy, for more than 30 years 
connected with the linen importing firm of James F. White & Co. and 
President of that firm since 1917, will become associated with them as of 
Jan. 1. 

—Stone & Webster and Blodget, Inc., announce that Cyril Carmichael 
has been elected a Vice-President of the organization and wil! represent 
them in Europe. Mr. Carmichael will assume his new duties immediately 
after the first of the year, making his headquarters in Paris. 

—Williams, Nicholas & Moran, members of the New York Stock Ex- 
change, announce that Robert C. Nicholas and William M. Carson, Jr. 
will become general partners in their firm as of Jan. 1 1929, and that Anson 
B. Morar will retire to-day as a general partner of the firm. 


—The Brookmire Economic Service, Inc. has opened a branch in Seattle 
under the management of Frank Davidson. This branch is the second 
opened by the service on the Pacific coast, the other office in the locality 
having been opened in San Francisco about two years ago. 

—Estabrook & Co. announce the retirement of S. Howard Martin from 
their firm as of Dec. 31 1928. Lyon Carter, Charles F. Hazelwood and 
Gerald Whitman have been admitted to partnership as of Jan. 1 1929. 
E. Bailey [rye has been authorized to sizn for the firm. 

—Marks & Graham, members of the New York Stock Exchange and 
associate members of the New York Curb Market, announce that Sigsbee 
Graham and David A. Marks have been admitted to the firm as general 
partners and Abraham Kaplin as a special partner. 

—J.8. Akerman, formerly with E. W. Clucas & Co., has opened offices 
under the name of J. S. Ackerman & Co., Inc., at 50 Broad St., N. Y , to 
transact a general security business specializing in the origination and 
distribution of industrial and merchandising issues. 


—A. O. Slaughter & Co., Chicago, announced that on Dec. 31 1928, 
Jeremiah Harrison who has been associated with them for 30 years has 
retired from the firm and that on Jan. 1 1929, Lionel H. Frank and Raymond 
F. McNally were admitted as general partners. 

—Amos C. Rogers and James Walter Lambe, both formerly with Henry 
L. Doherty & Co., have formed the firm of Rogers, Lambe & Co., with 
offices at 149 Broadway, N. Y., for the transaction of a genera! investment 
business specializing in Cities Service Securities. 

—Shearson, Hammill & Co., members New York Stock Exchange, 
71 Broadway, N. Y., announce that Jesse L. Smith, one of their Chicago 
partners, retired from their firm as a general partner on Dec. 31 1928 and 
became a special partner on Jan. 1 1929. 

—Harold L. Mack has retired as a general partner and has become 
specia! partner in the firm of McDonnell & Co. Georve Willett, Jonathan 
F. Kilbourn, Joseph Hauck and Frank R. McDonnell have been admitted 
to general partnership in this firm. 

—The First Wisconsin Company of Milwaukee announces that the busi- 
ness office of the Second Ward Securities Co., 105 So. La Salle Street, wil 
henceforward be operated in the name of the First Wisconsin Company, 
in charge of 8. E. Johanigman. 

—Taylor, Ewart & Co., Inc., announce that Charles E. Lewis will repre- 
sent the firm in Southern New Jersey with John T. Potts in a similar ca- 
pacity in Pottstown, Pa. Frank H. Reichert has become associated with 
the firm's Philadelphia office. 

—The New York Stock Exchange firm of Jas. B. Colgate & Co., which 
was established in 1852,41! Wall Street, New York, have appointed Newman 
L. Smith, formerly with Stern, Kempner & Co., as manager of their statis- 
tical department. 

—William Baker AllInutt, Charles H. Pinkerton, John Redwood, Jr., and 
Sewell S. Watts, Jr., who have been connected with the New York Stock 
Exchange firm of Baker, Watts & Co., Baltimore, have been admitted as 
general partners. 

—The corporation of Pollock, Mohr & Co. has beenforn. co deal in in- 
vestment securities and specialize in bank and insurance company stocks, 
according to announcement made by Morris Pollock, Joseph Danieland 
Milton L. Mohr. 

—Vilas & Hickey, members of the New York Stock Exchange announce 
the admission of Paul V. Mravlag, Henry M. Donihee and Arthur C. Knies 
as general partners and the retirement of Homer A. Vilas as a partner in 
thefirm. . 

—Bert V. Smith and Major Basil S. Courtney have retired from the 
Stock Exchange firm of Lage & Co., as of Dec. 31 1928. William E. 





Fackert has been admitted to general partnership in the firm, as of Jan. 1 
1929. 


—Harriman & Co., members of the New York Stock E xchange, announce 
the removal on Jan. 2 of their branch office now located in the Hotel Com- 
modore to the Pershing Square Building. Henry N. Casella is Manager. 

—Homer A. Vilas has retired as partner from the firm of Vilas & Hickey, 
49 Wall St., New York, and Paul Victor Mravlag, Henry Murray Donihee 
and Arthur Charles Knies have been admitted to partnership in the firm. 
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—Chas. PD. Barney & Co. announce that Edward H. Levis has retired ! 
as a general partner to become a limited partner in the firm and that John 
W. Castles and Alexander Liddie have been admitted as general partners, 


—E. Naumburg & Co., members of the New York Stock Exchange 
announce that Horace M. Benstead, Manager of their underw i 


pong - riting an 
securities department, will be admitted to partnership as of Jan. 1 1929. 


—Investment Bond & Mortgage Company of Pennsylvania, Under- 
writers and distributors of invest ment securities, Philadelphia, have changed 
the name of the corporation to the Investment Bond & Securities Corp. 


—Samuel McCreery & Co., 1518 Walnut St., Philadelphia, have opened 
a branch office at 511 Welsh St., Chester, Pa., in charge of Thomas 8S. 
Maughan, to conduct a general investment and brokerage business. 


—Bodell & Company, Providence, R. I., announce the appointment of 
William A. Dietz as manager of their New York office. Announcement is 
also made of the retirement of Antonio Lazo from the firm. 


—On January 1, 1929, the firm name of Parkinson & Burr, 53 State St., 
Boston was changed to Burr, Gannett & Co., George Storer Baldwin and 
Mr. Davis Hatch became general partners as of that date. 


—James C. Neville, formerly President of the Smith Wheel Corp. of 
Syracuse, New York City, is now a member of the sales department of 
Ralph B. Leonard & Co., 25 Broad St., New York City. 


—J. Hartley Mellick retired from generai partnership in the firm of 
Moyse & Holmes effective Dec. 31 1928, and James B. Barry has been 
admitted to general partnership effective Jan. 1 1929. 


—Wurts, Dulles & Co., members New York Stock Exchange, have 
admitted John H. Blye, Jr., to partnership and Alfred Durant Norris 
has become associated with their selling organization. 


—George M. Forman & Company, Inc., announce that James D. Colyer, 
who has retired as an officer of Colyer & McGuire, Inc., has become asso- 
ciated with their New York office at 120 Broadway. 


—Noah MacDowell and Co. announce they have opened for business at 
20 Pine St., New York. This partnership consists of Noah MacDowell, 
Jr., Charles H. Sabin, Jr. and Allan A. Ryan, Jr. 


—Philip H. Morton, formerly New England Manager of J. G. White & 
Co., Inc., has become associated with the investment house of F. 8. Emery 
& Company, inc., It1 Devonshire Street, Boston. 

—The partnership business of Holman, Watson & Rapp, 1420 Walnut St., 
Philadeiphia, will be carried on from Jan. 1 1929 by Val B. Holman, Clifford 
A. Watson, George A. Rapp and Wilbur E. Rank. 


—Frederick M. Thayer, formerly Vice-President and General Manager 
of the Shawmut Corporation of Boston, has become associated with Janney 
& Co., Philadelphia as senior Vice-President. 

—B. 8S. Bosman, formerly with Ames, Emerich & Co., Inc., is now asso- 
ciated with International Germanic Co., Ltd., 26 Broadway, New York 
City, as manager of the sales department. 


—Casamajor, Doty & Buttolph, dealers in investment securities, an- 
nounce the removal! of their offices to 605 East Colorado Street, First 
Trust Building, Pasadena, California. 


—A. P. Barrett & Company, members Baltimore Stock Exchanze, 3 E. 
Lexington Street, Baltimore, announce that Lewis L. Smallwood has been 
aumitted to their firm as a partner. 


—John Sparks Wynn, James H. Wynn and Harold A. Longwell have 
been admitted to partnership in the New York Stock Exchange firm of 
J. W. Sparks & Co., Philadelphia. 


—rHerbert C. Heller & Co., Inc., 37 Wall St., N. Y., have issued their 
list of January investment suggestions with particular reference to muni- 
cipal trust ownership certificates. 


—T. L. Chapman & Co., Chicago, announce their organization for the 
purpose of dealing in Bonds and Stocks with offices at 120 So. La Salle 
Street, telephone Franklin 8347. 


—Maynard, Oakley & Lawrence announce that James A. Edgar has 
been admitted as a member of the firm and that Duncan C. Taylor has 
become associated with them. 


—Spencer Trask & Co. announce that on Jan. 1 Carl G. Smedberg will 
retire from the firm: and that Robert Mallory, Jr., now a general partner, 
will become a special partner. 


—Ralph Lowell who has been connected with the Boston office of Lee, 
Higginson & Co. since 1919, has become a member of thefirm. Mr. Lowell 
will be resident in Boston. 


—Harris, Winthrop & Co., members of the New York Stock Exchange, 


have issued a special booklet analyzing ten leading industria! and public 
utility common stocks. 


—Salmon, Weed & Co., Inc., 39 Broadway, New York, announce that 
William D. Thompson has become associated with them in charge of their 
trading department. 


—J. G. White & Company, Incorporated, announce the removal of their 
Rochester office to the Lincoln-Alliance Bank Building, 183 East Main 
Street, Rochester. 


—Prentice Slade, formerly with Howe Snow & Co., has been appointed 
Vice-President in charge of distribution of Franklin Flick & Company. 
San Francisco, Cal. 


—Babcock, Rushton & Co., take pleasure in announcing that William 
Greason and George A. Robinson have been admitted to General partnership 
in that firm. 

—Harry F. Gallaher and Clinton Tyler Wood, Jr. have been admitted to 
general partnership in the firm of Gilbert Eliott & Co., 26 Exchange PI., 
New York. 


—Louis N. Shour announces the formation of L. N. Shour & Co., with 
offices at 67 Wall St. to deal in bank, insurance, industrial and investment 
trust stocks. 


—Thorvald H. Tenney has been admitted as a general partner to the firm 
of Ingalls & Snyder, member New York Stock Exchange, 100 Broadway, 
New York. 


—Effective January Ist, 1929, the investment division of The Omaha 
Trust Company, Omaha, Neb., will be known as The Omaha National 
Company. 

—Lloyd & Company, members of the New York Stock Exchange, an- 
nounce the removal of their offices to the Harriman Building, 39 Broad- 


+ 


way, N. 
—J. W. Sparks & Co., announce that John Sparks Wynn, James H. 


Wynn and Harold A. Longwell have been admitted to general partnership 
in the firm. 


—Main & Company, certified public accountants announce the openingr 
of a brance office at 201 Devonshire Street, Mass., in charge of Alvin Wilbul 
Dawson. 

—Charles J. Sisto, Floyd J. Sisto and William R. Derby have been 
admitted as general partners in the firm of J. A. Sisto & Co. as of Jan. 1 
1929. 

—Weeden & Co., Inc., unlisted security dealers specializing in California 
bonds, have moved their New York office to the Cunard Building, 25 Broad- 
way. 


—Toerge & Schiffer, members of the New York Stock Exchanze, an- 


nounce the retirement sa general partner to-day of Archibald G. Mcliwaine, 
Jr. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an eariier part of this paper, immediately following the 
editorial matter, in a, department headed “INDICATIONS OF 


BUSINESS ACTIVITY.’ 
Friday Night, Jan. 4 1929. 

COFFEE on the spot was rather quiet but steady. On 
December 3lst the supply of cost and freight offers was 
small with Santos unchanged to a little higher. On the 
2nd inst. cost and freight offers were steady. Santos Bour- 
bon 2-3s for prompt shipment were quote at 24.15c. to 24%c.; 
3s at 23%4c. to 23.65c.; 3-4s at 23.35c. to 23%4c.; 3-5s at 22.40c. 
to 23'4c.; 4-5s at 224%4c. to 2234c.; 5s at 22c. to 22%4c.; 5-6s 
at 21.40c. to 21.95c.; 6-7s at 19.00c. to 21%4c.; 7-8s at 16.30c. 
to 19.20c.; 8s at 1634¢. to 17%c.; part Bourbon 2s at 24Vc.; 
2-3s at 2334c.; 3-5s at 22.85c.; 7s at 18%c. Peaberry 4s at 
22.40c. to 22Yc.; 4-5s at 22.05c. to 22%c.; 5-6s at 2134c. to 
21.55c. Rio 7s at 16.65c.; 7-8s at 16.20c. to 16.70c. Rain-dam- 
aged 7-8s were here at 16.35c.; 5s at 20c.; 6s at 18c.; to 
20.20c. To-day cost and freight offers were more plentiful 
early and prices lower. For prompt shipment Santos Bour- 
bea 2-3s were quoted at 23.95 to 24.15c; 3s at 23.10 to 23.65c; 
3-4s at 23.20c.; 3-5s at 22.35c. to 23.35c.; 4-5s at 22c to 22.65c. ; 
5s at 22.30c. to 22.45c.; 5-6s at 21.15c. to 21.95c.; 6-7s at 
2i.10c ; 7-8s at 19.05c; 8s at 16.60c; part Bourbon 2s at 24%4c.; 
2-3s at 23.85c.; 4-5s at 22.35c. to 2234c.; 6-7s at 19c.; 7-85 at 
16.10c.; 8s at 15.80c. Peaberry 4s at 22.20c. to 22%4c.; 4-5s 
at 21.90c. to 22%4c.; 5-6s at 21%c; Rio 7s at 16%; 7-8s at 
16.05c. Victoria 7-8s were offered for prompt shipment 
to New Orleans at 15.70c. Rain-damaged but dry 6s were 
offered at 18.15c.; 6-7s at 1734c.; 7s at 1634c.; 7-85 at 16%c., 
and 8s at 16c. Later Brazilian here was in fair demand and 
steady with Santos 4s, 23%4 to 24c, Rio 7s, 18%c. and Vic- 
toria 7-8s 174%4c. Fair to good Cucuta 22% to 23%c. Co- 
lombian, Ocana 22 to 22%4c.; Bucaramanga, Natural 23 to 
24c.; washed 24% to 25c.; Honda, Tolima, Giradot 2434 to 
25c.; Madellin 26% to 2634c.; Manizales 2434 to 25%4c.; Suri- 
nam 23 to 24c.; Ankola 34 to 38c.; Mandheling 36% to 39c.; 
Genuine Java, 34 to 35c.; Robusta washed 18% to 18%.; 
Mocha 27 to 27!4c.; Harrar 26 to 26%c.; Guatemala prime 
26 to 27c.; good 25% to 253%4c.; Bourbon 24% to 24%c.; 
Haiti, Trie-ala-main 21% to 22c. 

Arrivals of mild coffee in the United States during Decem- 
ber were 319,925 bags against 278,346 during November and 
271,059 in December last year. Deliveries for the same 
time were 317,436 against 282,566 and 251,617 bags respec- 
tively. Stocks of mild coffee in the United States on Jan- 
uary lst were 362,759 bags against 360,270 a month ago and 
215,139 last year. At Boston there has been landed from 
the “Sicilian Prince” 3,400 bags of Brazilian coffee and from 
the “Commack,” 15,800 bags, which is being delivered immedi- 
ately for consumption. The “West Imboden” has landed 
2,000 bags at Norfolk and the “Hawaiian Prince” 2,000 bags 
at Galveston for prompt consumption. Futures on Decem- 
ber 3lst were 2 to 10 points lower to 2 points higher with 
sales of 18,250 bags of Rio and 22,750 bags of Santos. The 
Santos cables were firmer and Rio steady. Brazil appeared 
to give a certain amount of support. Commission houses 
sold enough however to cause a certain amount of irregular- 
ity. Distant months did not stand up quite so well as a rule 
as nearer months. Private cables from Santos say that the 
stock consists of 60% rain-damaged; 20% hard coffee and 
5% that is not exportable, leaving only 15% of well de- 
scribed soft crop available for export. Vice President Pea- 
body of the New York Coffee & Sugar Exchange, said: 
“Prices of coffee as a whole ruled higher than in 1927 in 
spite of the fact that the production of the world crop of 
1927-28 exceeded the previous one by about 3,000,000 bags. 
The world consumption as indicated by deliveries also showed 
a sharp increase frem 21,298,000 bags from the crop year 
1926-27 to 23,536,000 bags for 1927-28. 

Today Rio futures declined 5 to 24 points wih sales of 
14,000 bags. Santos was 10 to 25 points lower with sales 
of 37,000 bags. The decline was partly due to continued 
European selling coincident with declining foreign markets. 
Futures are still below the level of spot and cost and freight 
coffee and discounts on distant months makes selling of 
such deliveries cautious. Final prices show a decline for 
the week on Rio futures of 31 to 35 points and on Santos 
of 29 points. 

Rio coffee prices closed as follows: 


Spot unofficia! 18.00|May___.._.14.40@ ____|Sept_--.-- 13.35@13.39 

March ___.15.20@ _.--|July____-_- 13.90@ __-_-} Dec __.--- 13.09@ nom 
Santos coffee prices closed as follows: 

Spot unofficial___--_-- {May _..-- 29.74@ nom |Sept_-_-.--19.45@ ---- 

March. _.-21.65@ ----|July_----- 20.10@ ....|06 ...--- 18.95@ nom 


| 


| for January in various positions. 





SUGAR.—Cuban raws were dull at one time at 2-1/16c. 
Late last week it is said 
considerable business was done in Cuban raws for shipment 
to Sweden at 9s 9d c.i. London, but. London doubted it. 
London reported sales of parcels to the United Kingdom at 
9s 9d, both afloat and for forward shipment. At the end 
of last week futures were unchanged to 1 point higher 
with sales of 16,400 tons on December 29th. Some sold 
near months and bought September and December. On 
December 3ist September and December were in _ better 
demand than other months and were not freely offered with 
prices unchanged to 1 point higher; Refined was 5.25c 
with little new business but fair deliveries. Late on the 
2nd inst. a cargo of 20,000 bags prompt Cuba was sold to 
a New Orleans refiner for first half January shipment at 
2-1/32c. c. & f. On the 3rd inst. local refiners bought it 
was said upward of 150,000 bags of Cuba for very prompt 
and first half January shipment at 2c. c. & f., equal to 3.77c. 
delivered. Three cargoes of about 25,000 bags each and 
15,000 bags in addition were quickly confirmed and the 
rest may be. Some 5,000 tons of raw sugar were delivered 
on contract on the 2nd inst. London cabled on the 2nd inst. 
that February-March Cubas had sold at 9s 9d equal to about 
1.89c f. o. b. British refined was reduced 3d. On the 3rd ° 
inst. sales were later estimated at between 50,000 and 60,000 
tons including two cargoes of Porto Ricos and at least 1,000 
tons of Philippines, all at 2c. c. & f. or 3.77c. delivered. 
It was rumored that a crago of Cuba raw had been sold 
to China but confirmation was lacking. Paris cabled that 
beet sowings in Czecho-Slovakia and Poland this spring will 
be 10% less than last year and in Russia about 15% less. 
The Russian decrease is said to be due to the fact that 
peasants are going into cereals more extensively. 

F. O. Licht increased his estimate of the European beet 
crop, with the season nearly finished at 8,247,000 metric tons 
or 150,000 metric tons larger than his last previous esti- 
mate. It compares with the previous crop of 8,041,000 tons. 
This had some effect. Some say that taking everything 
into consideration they see no reason to anticipate an im- 
mediate improvement in the sugar situation and that such 
corrective measures as are being proposed are yet too remite 
to exert an influence at this time. Barring unexpected im- 
mediate legislative action in Washington with respect to 
the tariff low prices it is argued will continue. As some 
maintain: “Futures are nearing their previous lows, closely 
discounting a 2c. c. & f. market on the Street, levels from 
which there can be very little room for further decline. At 
such prices some firms are buying. The present pressure 
on Cubas is in a measure relieved by important purchases 
by Europe and the replenishing of stocks by refiners. Berlin 
wired that the official figures for the 1928 crop of sugar 
beets are 11,011,000 metric tons against 10,854,000 the prev- 
ious year. Receipts at Cuban ports for the week were 
26,285 tons against 10,200 tons in the same week last year; 
exports 52,235 tons against 56,313 in the same week last year; 
stock (consumption deducted) 124,403 tons against 212,314 
last year; centrals grinding none. Of the exports 18,417 
went to Atlantic ports, 1677 to Interior United States, 13,997 
to West Coast United States, 3,095 to Galveston; 1647 to 
Savannah, 4,092 to China and 9,310 to Europe. Galveston 
wired: “The first new sugar crop is being cut in Cuba and 
imports of raw sugar into Galveston will begin with arrival 
of British ship Baron Serries, January 5th. Sugar imports 
of more than 100,000 bags are expected in January.” 

Havana cabled that the new Cuban crop will not exceed 
4,600,000 tons was the belief expressed today by Dr. Juan 
Machado Mena, executive secretary of the Cuban National 
Sugar Commission. ‘There is every reason to believe Cuba’s 
present sugar crop will not exceed 4,600,000 tons’ he said. 
‘Reports from growers indicate that the grinding will result 
in this output. Cuba’s grinding season opened January Ist 
under a Presidential decree which lifted all restrictions on 
the crop and left the marketing of the Cuban sugar to the 
growers and grinders. As storage charges on sugar at this 
port have been advanced recently the Coffee & Sugar Ex- 
change has decided to appoint a committee to investigate the 
possibilities of enlarging its sugar futures contract to in- 
clude Philadelphia, Baltimore and New Orleans. Consump- 
tion in Europe increased 10 per cent. during 1928. Estimates 
of the quantity of Cuban and San Domingo raws sold for 
January-February-March shipment to Europe at 9s 74d 
c. i. f., during the past couple of days are increased to 
100,000 tons. It was said that the buying interest con- 
tinues but is mostly in later months. London cabled that 
there were large sales at 9s 714d with further buyers. Re- 
fined was dull. Deliveries on contract in New York today 








130 


FINANCIAL CHRONICLE 





(Vor. 128. 











were 5,000 tons. New York was irregular with buying by 
Europe. It was said the Java Syndicate has recently sold 
250,000 tons of new crop whites for May, June and July 
shipment at 13 guilders for Eastern destination. Today 
futures ended unchanged to 1 point higher. Final prices 
show a decline of lc. for the week. 


Spot unofficial_...2.00]May ___-- fae: eer 2.24@ ---- 
SOR ationes ‘ae OS 2.14 i 
March.... 200@ ....|Sept.....- 2.19@ 








LARD on the spet was firmer with prime western 11.85 
to 11.95c.; Refined Continent 12%c.; South America l3c.; 
Brazil in kegs 14c.; On Jan. 2nd prime western 12.05 to 
12.15c. Spot prime western on the 3rd inst. was 12.02 to 
12.15c. and firm. Futures on December 29th declined 7 to 
10 points although hogs despite increased receipts were 10c. 
higher at a top of $8.90. The explanation was that January 
lard was liquidated on a sufficient scale to offset the higher 
hog prices. Packers it is true bought on the decline. Liver- 
pool lard was unchanged to 3d lower. Deliveries on Decem- 
ber ribs at Chicago were 50,000 lbs. Western hog receipts 
were 64,700 compared with 34,100 in the previous week and 
25,400 last year. Receipts at Chicago were unofficially esti- 
mated at 62,000 Monday and 225,000 for the entire week. Fu- 
tures on December 3lst ended 2 points lower toe 3 points 
higher with hogs up 10 to 20c. with receipts somewhat smaller 
than had been expected though they reached 158,900 against 
79,200 a week previous and 80,700 last vear. Liverpool lard 
was 3d to 7%4d lower. Deliveries on contracts were 50,000 
Ibs of lard. On the 2nd inst. futures closed unchanged te 
5 points higher with hogs firmer. There was a good de- 
mand for May ribs. Liverpool lard was unchanged to 3d 
higher. Futures fell 2 to 5 points on the 3rd inst. though 
ribs were firm with a good demand for May from for- 
eign sources. But as to lard it was depressed by hog re- 
ceipts of 149,800 at Western points, against 141,100 a week 
ago and 191,400 last year. Also there was some selling on 
the disappointing statement of contract stocks at Chicago 
on January Ist. Deliveries too were 750,000 Ibs. of lard 
and 250,000 Ibs. of bellies. Liverpool was generally 3d higher. 
To-day futures were slightly weaker with hogs easier. Sup- 
port was lacking. Western hog receipts were 131,000 against 
152,000 a year ago. Chicago expects 12,000 tomorrow. Ex- 
ports of lard from New York yesterday were 2,512,000 Ibs. 
Final prices on lard show a decline for the week 5 to 7 
points. 

DAILY CLOSING 


PRICES OF LARD FUTURES IN CHICAGO, 


Sat. Mon Tues. Wed. Thurs. Fri. 

CS eee 11.17 11.15 miei _ ere ra 

| ee aa 11.57 11.60 Holi- 11.65 11.62 11.62 

EG ea 11.85 11.87 day 11.92 11.85 11.85 
Rashi aa wawae” wai 12.15 12.15 12.10 12.07-10 


PORK quiet; Mess $30 to $31; family $34 to $36; fat 
back $25 to $28. Ribs, Chicago, cash 11.75c. basis of 50 to 
60 Ibs. average. Beef quiet; Mess $26; packet $28 to $30; 
family $30 to $31; extra India Mess $44 to $46; No. 1 
canned corned beef $3.10; No. 2, six pounds, South America, 
$16.75; pickled tongues $75 to $80 per barrel. Cut meats 
steady; pickled hams 10 to 20 Ibs. 1834c.; pickled bellies 6 
to 12 lbs. 16% to 17%c.; bellies clear, dry salted boxed, 18 
to 20 Ibs. 14%c. ; 14 to 16 lbs. 14%c.; Butter lower grade to 
high scoring 43 to 49%4c. Cheese flats 25% to 29c.; daisies 
25 to 28c. Eggs, medium to extras, 26 to 43c.; premium, 
marks, 44 to 46c. 


OILS—Linseed was in rather better demand and steady. 
For spot carlots 10c. was asked while for single barrels 10c. 
was quoted. There was a good movement against standing 
contracts. Jobbers are a little more interested, but are buy- 
ing on a hand-to-mouth scale. Cocoanut, Manila Coast tanks 
8c. ; spot N. Y. tanks 83%c. Corn, crude, bbls. 10%c.; tanks 
f.o.b. mills 834v. Olive, Den. $1.35 to $1.50. China wood, 
N. Y. drums, carlots, spot 1434c.; Pacific Coast, tanks, De- 
ce aber 13%c. Soya Bean, bbls. N. Y. 12%c.; tanks, Coast 
934. Edible, corn, 100 bbl. lots 12c.; olive 2.25 to 2.40c. 
Lard, prime 15%c.; extra strained winter, N. Y. 13%c. Cod, 
Newfoundland, 67. Turpentine, 6134 to 6634c. Rosin $9.25 
to $12.45. COTTONSEED Oil sales today including switches, 
5,300 bbls. P. Crude S.E. 83%c._ Prices closed as follows: 


Se aaa 9.95@ 10.25] Mar-_-___10.19@ ____]June._____10. 55 
a... 10.00@10.06| April... . 10.25@10.40) July... 10s9@ 1p oe 
—..... 10.05@10.15|May_..... 10.39@ _.._|% Aug... 10.54@10.60 


PETROLEUM.—Pennsylvania crude advanced 25c. to 35c. 
Bulk gasoline was reduced Yc. by leading local refiners to 
10%c. for U. S. Motor at refineries and 11%%c. in tank cars 
delivered to nearby trade. California U. S. Motor was 
quoted at 1034c. terminal. The Standard Oil Co. of New 
Jersey and Warner-Quinlan are also quoting 10%c. A\l- 
though consumption is holding up well it is far below the 
summer peak and there are those who look for a further 
reduction this winter. Kerosene was in good demand and 
firm. Water white was 9c. at refiners and 10c. in tank cars 
delivered to nearby trade. The colder weather has stimu- 
lated the demand. Fuel oils were steady. Bunker fuel 
oil was $1.05 refinery and $1.10 f. a. s. New York Harbor. 
Diesel oil was $2. refinery. Contract deliveries of both 
oils are heavy. Furnace oil was steady at 6%c. refinery. 
Gas oil was a little more active and unchanged. Pennsyl- 
vania cylinder stocks were in good demand and firm. 





(Tables of prices usually ap ring here will be found on an earlier page in 
our department of “‘Business Indications,” in an article entitled “‘Petroleum 
and Its Products.” 


RUBBER.—Advocates of the theory that prices are not 
very far from the stabilization level and may indeed have 
discounted the bearish factors were encouraged by the action 
of New York on December 29th. In the face of reports 
of shipments to American markets in three weeks of De- 
cember of 41,407 tons, pointing apparently to about 50,000 
tons for the entire month, futures advanced here 10 to 20 
points with transactions of 475 tons. After all, the modern 
world needs rubber; it i san indispensable adjunct of its 
commerce. Wall Street sold last Saturday but dealers 
bought. Some predict unprecedented imports in January and 
February of 1929 as Malayan shipments have not declined. 
Nevertheless on December 29th prices showed what some 
thought suggestive firmness. Outside prices advanced Yc. 
to the 18%4c. basis. London declined at first then recovered 
the loss. Sinapore continued to rise. On December 31st 
futures here fell 10 to 20 points with London off 1/16d to 
Yad; sales 304 lots or 760 tons. One private estimate of 
consumption and production in 1920 was as follows: United 
States 430,000 leng tons; Canada 33,000 long tons, United 
Kingdom 55,000; Germany and Central Europe 35,000; Rus- 
sia 18,000; France 40,000; Italy 13,000; Norway, Sweden 
and Denmark 6,000; Belgium and Netherlands 6,000; Aus- 
tralia 14,000; Japan 25,000 and other countries 5,000; total 
680,000 long tons. Production:—Malaya 335,000 long tons; 
Ceylon 60,000; Netherland, East Indies 235,000; India and 
Burma 10,000; British Borneo 18,000; Indo-China and Siam 
10,000 and Brazil and Wild 22,000; total 690,000 long tons. 
New York ended on December 3ist with January 17.80 to 
17.90c; March 18.20c.; May 18.50 to 18.60c. Outside here: 
Spot to January smoked ribbed sheets 18 to 18%c.; January- 
March 18% to 183%c.; April-June 18% to 1834c.; Spot first 
latex crepe 1834 to 19c.; clean thin brown crepe 16% to 
17%c.; specky 1634 to 17c. London December 31st :—Spot 
and Jan. 85d to 8-11/16d; February 8-11/16 to 834d; Jan.- 
March 8-13/16d. In London on December 31st the stocks 
as of December 29th showed an increase of 906 tons for the 
week; that is the total was 19,727 tons against 18,821 in the 
previous week, 18,724 a month ago, 63,207 a year ago and 
48,948 two years ago. In Liverpool on Dec. 29th stocks were 
2,854 tons an increase of 843 tons over the previous week. 

London on December 31st closed unchanged to %d lower 
with spot-January 85d; February 8-11/16d; January-March 
8-13/16d; April-June 9d and July-Sept. 914d. Singapore re- 
mained closed until Thursday. New York on the 3rd inst. 
fell 10 to 20 points with London off 1/16d to 8-9/16d to 8%d 
for spot and January. New York ended with January 17.70 
to 17.80c.; March 18.10cc; May 18.30 to 18.40c.; September 
18.80 to 18.90c. Outside prices:—Smoked sheets, spot and 
January 17% to 18%%c.; February-March 18 to 18%c.; April- 
June 183% to 1854c.; July-Sept. 1834 to 19c.; Spot first latex 
crepe 185% to 187%c.; clean thin brown crepe 16% to 17%c.; 
specky 1634 to 17c.; rolled brown crepe 13 to 13%c.; No. 2 
amber 17 to 17%c.; No. 3, 1634 to 17c.; No. 4, 16% to 163%c.; 
Paras, Upriver fine spot 19%4 to 1934c.; coarse 1334 to 14c. 
Acre, fine spot 20% to 21c.; Caucho Ball-Upper 12% to 13c.; 
Brazil washed dried fine 25 to 25%c. 

It was remarked that the most vital question pertaining to 
the industry is the potential producing rower of the world. 
Estimates vary, the highest being 710,000 tons while one prom- 
inent London house quotes the low figure of 690,000 tons. 
Consumption this year should certainly equal if not exceed 
that of 1928. It added there is very little margin between 
any production prediction so far published and possible con- 
sumption in which case present levels should attract both 
manufacturers and investors. Large shipments and arrivals 
during the next few weeks may cause temporary weaknesses. 
The official Malayan report showed gross exports in Decem- 
ber to be 66,763 tons, imports 11,112 tons and net exports 
55,651 tons. The combined gross for November and Decem- 
ber thus reached 134,835 tons, almost on a par with this 
country’s consumption during the entire year of 1921. Ma- 
laya’s gross exports for the year just ended were 409,092 
tons against 371,513 tons during 1927. The imports were 149,- 
777 tons against 134,252 tons in the previous year. The net 
exports aggregated 259,315 tons as compared with 237,070 
tons in 1927. To-day New York closed steady at 17.80 to 
17.90c. for January, 18.10c. for March and 1840c. for May. 
London at 2:36 p. m. was up 1/16d; Spot-January 854d; Feb- 
ruary 8-11/16d; March 834d; April-June 8-15/16d; July-Sep- 
tember 9-3/16d. Singapore closed 1/16d lower to 1/16 higher. 
No. 3 amber crepe spot was quoted at 7-9/16d or 1/16d off. 
Final prices here show no change for the week. 


HIDES—Frigorifico have been about steady with sales of 
37,000 Argentine steers at 23% to 23-7/l6c. At the close 
last week the supply was stated at 41,000 hides. City packer 
was very quiet. Packers native and branded hides were 
quiet ; natives 22%4c.; butts 20%4c. and Colorados 19%c. Coun- 
try hides were steady but quiet. Common dry were in some- 


what better demand. Cucutas 32c.; Orinocos, Santa Marta 
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Central American and La Guayra 3lc. Later 32,000 Argentina 
frigorifico steers sold. The last sales were said to have been 
at 23%c. c.&f. 


OCEAN FREIGHTS—tThere was some demand for tank- 
ers but in general business was rather slow. Later there was 
more business partly in sugar. 

CHARTERERS included sugar from Cuba second half of January 
to Marseilles 21s 6d; Cuba January to United Kingdom, Continent 
20s; Cuba to Marseilles Jan.-Feb. 21s 64 Wheat from Vancouver to 
Greece 36s 6d February loadings; barley San Francisco to United 
Kingdom or Continent January 37s 6d, one port, 38s 9d two ports; 
wheat Vancouver to one port Greece 38s 6d, 6d extra each port up 
to four ports, Jan. 15-Feb. 10th; barley, San Francisco to United 
Kingdom, Jan. 25-Feb. 10th, 37s 6d; Lumber from Puget Sound to 
Japan, lump sum, $40,000. January loading; Time:—Frednes, round 
trip, West Indies, spot $2. Tankers:—Huguenot, California, January 
crude to Gulf 50c.; George H. Jones, clean, February California to 
north of Hatteras 63c.; Gladysby, crude, Curacao, to New York Janu- 
ary 16c.; refined and (or) spirit, Novorossisk to Antwerp 14s January ; 
same Novorossisk or Batoum to United Kingdom-Continent Dec.-Jan. 
8s 6d; same Constanza to London and Hull January 11s; lubricating 
oil, Batoum to St. Louis du Rhone, prompt 12s, lubricating oil, North 
Atlantic, January, to Mediterranean up to four ports, West Italy, 
basic rate reported at 13s 3d; crude, Gulf to Boston, January, 18c.; 
clean, Gulf, to two or three French Atlantic ports, February, 12s 3d; 
dirty, Gulf or Tampico to Buenos Aires or Campana 14s 9d, February ; 
clean, Constanza to Hamburg 9s 9d, February 1-5th; clean, Constanza 
to London or Hull 10s, Constanza to London and Hull 11s, Jan. 1-25th. 

COAL—The year ended on a note of quietness in trade 
though at times with a fall of temperature trade brightened 
a little. Hard coal trading is hampered by high rail freights 
and high overhead costs. Family buying of anthracite how- 
ever is reported to be back nearly to normal. Sales of this 
sort are larger to New England than last winter though there 
is complaint of what both dealer and consumer consider un- 
duly high prices. And gains in sales of hard coal trench 
on those of bituminous. Utility product hits both. 


TOBACCO—Shade grown Connecticrt has been in pretty 
good demand with the supply said to be small. Other de- 
scriptions were in fair demand for this season of the year 
and in general prices were reported steady. Richmond, Va., 
reported that of nearly 40,000,000 Ibs. sold at Kinston, N. C., 
this season, some 8,000,000 Ibs. remain in storage for account 
of foreign corporations. The hold-over tobacco will be 
shipped, it is understood, to England and British colonies in 
Asia and the Antipodes, during the first three months of 
1929. Very large quantities are being held at other markets, 
and this fact is receiving wide attention and gives rise to 
the contention that the acreage should be reduced especially 
in Eastern Carolinas. 


COPPER late last week became established at 1614c. de- 
livered to Connecticut Valley, sales having been made at 
that price. Bare copper wire was advanced \%c. to 18%c. last 
Saturday and other products were marked up %c. effective 
Monday. The export price, although 16%c. was expected to 
advance to 163%4c. on Monday owing to the fact that sales 
were made for domestic account at 16%4c. Copper is now 
the highest since 1923. The export price was advanced to 
1634c. cif. In London on December 31st spot standard 
advanced £2 to £74 10s; futures up £1 15s to £73 5s; sales 
200 tons spot and 1,800 futures; electrolytic advanced £1 to 
£77 for spot and £77 10s for futures. 

Later on sales for domestic account were made at 1634c. 
Export sales were made at 1634c. but a rise to 17c. is looked 
for. The American Brass Company advanced bare copper 
wire %c to 1854c. Total sales in December were estimated 
at 340,000,000 Ibs. of which 210,000,000 Ibs. were for domestic 
account. In London on the 2nd inst standard copper was 
up 10s to £75 for spot and £73 15s for futures; sales 100 
tons spot and 800 futures. Electrolytic rose 5s to £77 5s for 
spot and £17 15s for futures. Later demand was still in- 
sistent with the tone firm at 1634c. for domestic trade and 17c. 
for export. Cables reported sales of at least 7,000,000 pounds 
or more. Domestic consumers are buying March and April 
especially March delivery. Exporters want February and 
March. Some think the advance is being overdone that a little 
more caution would be no bad idea. In London on the 3rd 
inst. spot standard dropped 15s to £74 5s; futures fell 12s 6d 
to £73 2s 6d; sales 100 tons spot and 1,500 futures. Elec- 
trolytic advanced to £1 to £78 5s for spot and £78 15s for 
futures. 


TIN sales on December 31st the National Exchange were 
the largest on record, being 705 tons. It was also the first 
time they exceeded those at London on the orresponding 
day, the sales there being 700 on Monday. The outside mar- 
ket was quiet. Straits tin in the outside market was nom- 
inally 50c for spot and 49%c. for other deliveries. Prices 
on the local exchange on December 31st dropped 20 to 35 
points. On the National Exchange prices closed with all 
positions 49.85c. American tin deliveries in December were 
7,155 tons; in New York warehouses on December 31st 695 
tons, a total of 2,428 tons. The world’s visible supply was 
expected to show an increase of 1,000 tons in December. 
Bank shipments last month were 1,650 tons; Chinese ship- 
ments were 680 tons. In the first session at London on 
December 31st prices dropped about £2 and in the second 
session gained #1 5s. 

Later on the market became quiet. Sales of standard fu- 
tures on the 2nd inst. were not more than 75 tons and it 
appears that no more than that sold in the outside market. 





Most of the business was in five and ten ton lots. In the 
outside market Straits tin closed at 4934c. for all positions. 
The local exchange closed with the price at 49.55c. The 
world’s visible supply increased 2,496 tons in December to 
24,563 tons. Straits shipments to all countries in December 
were 7,91 tons. American deliveries of 7,155 tons were 
the largest for any December. In London on the 2nd inst. 
spot standard fell 5s to £225 10s; futures up 5s to £22 15s; 
sales 80 tons spot and 370 futures. Spot Straits advanced 
2s 6d to £225 15s; Eastern c. i. f. London closed at £230 
7s 6d on sales of 175 tons. At the second session standard 
copper fell 2s 6d; total sales for the day 490 tons. Today 
at one time April on the local exchange was 48.75c. and May 
48.90c. or 15 to 30 points net lower. London was 15s higher 
at £221 5s for spot and £221 5s for futures; sales 125 tons 
spot and 125 futures. Latterly prices have been declining 
at the Exchange. On Thursdav they fell 45 to 50 points. 
January closed at 4905 February and March at 4905 to 
4915. On the 3rd instant London dropped £3 10s to £222 
on the spot for standard while futures fell £3 5s to £222 
10s; sales 100 tons spot and 700 futures. Spot straights 
declined £3 to £222 15s; Eastern c. i. f. London was £227 
15s with sales of 225 tons. Later standard closed 15s higher 
with spot £222 15s and futures £223 5s; total sales for the 
day 1150 tons. 

LEAD was advanced $3 per ton to 6.65c. by the American 
Smelting & Refining Co. East St. Louis was advanced to 
6.50c. There was a good demand on the 2nd inst. In Lon- 
don on the 2nd inst. spot advanced 5s to £22 5s; futures up 
7s 6d to £22 13s 9d; sales 300 on spot and 1900 futures. Later 
the tone was steadier though sales fell off as the market 
grew firmer. The middle west reported sales for February 
shipment at 65214 although the quotation was generally it 
must be added 6.50c. Lead stock shares at the Stock Ex- 
change have been rising. On the 3rd instant spot in London 
advanced 1s 3d to £22 6s 3d; futures £22 13s 9d; sales 700 
tons spot and 1400 futures. 


ZINC was rather quiet with the price still 6.35c. East St. 
Louis. Ore in the tri-State district was $40 per ton. Produc- 
tion for the weck was estimate at only 4,000 tons. Many 
mines are closed. Shipments last week were 12,255 tons, 
bringing stocks on hand in the district down to 27,642 tons. 
In London on the 2nd inst. spot fell 2s 6d to £26 15s; futures 
unchanged at £26 15s; sales 50 tons spot and 550 futures. 
Later trade was slow with prices unchanged. In London 
spot declined 6s 3d to £26 8s 9d; sales 100 tons spot and 600 
futures. 


STEEL—Pittsburgh seems to think it is not altogether 
plain sailing as deliveries at old prices are not completed. 
It seems that mills have not advanced prices for 1929 except 
in the case of wire products. The situation as to scrap and 
pig iron prices is none too clear. In the last six months, 
there has been a large increase in the buying of scrap and it 
is relatively scarce now and firm at prices which some think 
are too high relatively to pig iron. Whether mills will 
find it advisable to use less scrap and more pig iron, remains 
to be seen. Bids on heavy melting steep scrap are $18.50 
delivered Pittsburgh district, an advance, and yet dealers are 
not anxious to sell. Demand for wire products is rather 
unusually good for this time of the year, especially in the 
Central West. December’s business in locomotives was large 
enough to call for a good sized tonnage of plates, etc. The 
New York Central has just bought 100 locomotives, the 
largest order of this sort, it is said, for two years, involving, 
it is understood, about $9,000,000 for delivery early in 1929. 
Japan has recently bought 50,000 boxes of tin plate and 
1,500 tons of steel rails. Pittsburgh says prospects for 1929 
are good. December output and shipments were large. The 
seasonal decline was small. The tin plate production made 
a high record. A fair amount of business has been done for 
the first quarter. Steel ingot output in 1928 was 7 per 
cent. above the previous high record of 1926. Scrap shows 
an upward tendency. It is $18.75 for heavy melting at Pitts- 
burgh. The average output in the steel industry was 8&4 per 
cent. including 87 per cent. by the United States Steel Cor- 
poration. Independents are at 81 per cent. or 14 per cent. 
higher than a year ago. The tendency is towards a larger 
production. It is said to have latterly gained 3 per cent. 
Chicago is forging ahead. Rail makers there are predict- 
ing an output by January 15th of 85 per cent. or 30 per cent. 
more than just now. Prospects for 1929 are considered good. 


PIG IRON—Basic is quoted at $17.50 f.o.b. at Valley fur- 
naces and in a dull market is considered none too steady. 
Trade of late has been dull in the country generally. Com- 
petition has plainly affected nominal quotations. Eastern 
Pennsylvania it is said recently sold at $19.50 but on small 
lots it appears as high as $20.50 has occasionally been paid. 
Dutch iron is said to be selling at $22 duty paid. A fair 
quantity of both Dutch and East Indian iron arrived at 
Boston in December. Buffalo iron is nominally $17.50, Chi- 
cago $19.50, Cleveland $18 to $19. Small sales have been 
made here of low phosphorus and foundry pig iron. Birming- 
ham has resumed pig iron production. The 1928 output of 
coke pig iron was 37,839,000 tons which was surpassed by 
5 other years. Larger use of iron and steel scrap explains 


the relatively moderate production of coke pig iron though 
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towards the end of 1928 conditions in this respect began to 
change as scrap advanced to a higher price than steel making 
pig iron. New Yerk trade was duil later in the week with 
no perceptible change in prices. Reductions would have been 
useless in the holiday falling off in business. 


WOOL—A Government report of Jan. 2nd said: “Sales 
have been mostly of small to moderate quantities. Prices 
remains steady to firm. Some bids below current asking 
prices were made on large quantities, apparently more for 
the purpose of testing the market than with the hope of 
securing the wool, as dealers are generally very firm. Buyers 
are still dickering, however, on some of the large offerings. 
Inquiries have been received on 64s and finer strictly comb- 
ing Ohio fleece wools but little business materialized because 
of the difference between the buyers’ and sellers’ ideas of 
price. A few sales of fair volume were closed on 58-60s, 
and 56s grades territory wools and on average 12 months’ 
Texas wool. For good lots of French combing 58-60s, prices 
were in the range of $1.05 to $1.07 scoured basis and $1.08 
to $1.10 for the average strictly combing lots. Strictly comb- 
ing 50-60s, brought $1.05 to $1.06 for average lots. Busi- 
ness in foreign wools was limited. A few sales were closed 
on South American crossbreds for import. The market for 
unmanufactured mohair was very slow:.” 





COTTON 


Friday Night, Jan. 4 1929. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 188,298 bales, against 255,661 bales last week and 
265,780 bales the previous week, making the total receipts 
since Aug. 1 1928, 7,054,734 bales, against 6,174,210 bales 
for the same period of 1927-28, showing an increase since 
Aug. 1 1928 of 880,524 bales. 















































Erported to— 
Week Ended 

Jan. 4 1929. Great Ger- Japan 
Exports from— \Britain.| France.| many. | Italy | Russta | China. | Other. | Total. 
Galveston. ..... 19,352) 15,461!) 4,397) 12,168 ----| 14,712) 17,734) 83,824 
Houston....... 11,848} 9,489) 20,871] 12,546 ----| 5,379) 5,391) 65,524 
New Orleans._..| 25,336) 5,289) 7,530] 5,578 ----| 4,731) 4,051) 52,515 
MICE wwsveces AnER 4 nw swe ee «wed _— 1,400 
Savannah.....- 11,624 ar mee inka ree omnis ----| 11,624 
J _ UES" ‘gi pe 100 ee pied athe 100 200 
ee 3,928 saue 225 —— neon 700 ----| 4,853 
New York... --- 69 720 ee Tae Ses. Lee 889 
TO... 20 sad. 803 — om one wees whoa eos- 803 
Los Angeles....| 3,884) -....)/ ---- ial ae 800} .---| 4,684 
San Francisco...| 1,038} -..-- aa algae 300] ---.| 1,838 
Seattis......... maul * le aiaiban MA, cated 950 wie 950 
TRB. wnceoss 77,079| 31,762} 33,723) 31,392 _...| 27,572) 27,576|229,104 
Total 1928...| 21,868) 35,178) 67,262) 22,305 _-..| 11,418) 28,460)186,491 
Total 1927... -! 83,393' 47,721' 84,165' 20,411 100! 47,611! 40,054!323,455 

From | Exported to— 





Aug. 1 1928 to, 
Jam. 4 1929. Great | Ger- | } |Japan& 
Exports from— Briizin. | France. many. | Italy. | Russta.|China.'| Other.| Total. 


259,622 199,865 406,334 97,898) 15,798 406,874 219,442 1,605,833 








Galveston. - .- 
Houston. .... | 295,228 196,196 383,948 133,149, 29,453277,414 100,972 1,416,365 
Texas City..., 18,113 6,730 27,405 -...| ----| 6,411 5,777, 64,436 
Corpus Christi, 44,243 41,650 87,712, 21,807 4,904 55,086 27,812, 283,223 
Port Afthar..| ......) 550 2,250 onal EE 6. ,650 
New Orleans.| 221,769 55,531| 144/049 58,730 68,440 101,647 59,556, 709,722 
obile...... ; 871) 57,511) 3,198, ..-.| 4,500 3,160 113,265 
Pensacola...-/ 3,340 ---.) 2,947, 750 ---- 700 100, _7,837 
Savannah-_--| 110,641 24 93,298) 1,200 -.--| 10,500 1,661) 217,324 
‘port News. On. . cpeel comes pre ere Bee eer 92 
Charlestan...| 44,370 777 46,527, -.--| ----| 750 8,843 101,267 
Wilmington.-| 21, ----| _5,300 21 esse} send See ,050 
Norfolk... ..- | 46,759 ....| 13,368, --_.|  -.--) 2,300 1,2 63,647 
Lake Charles. 1,296 -..-| 1,151 3,250 ---.| ---.| 330} 6,027 
New York..-| 11,342 5,408 24,872 12,234) -...| 5,809 10,362, 70,027 
Boston. ....- ene G60 sees) send os) 1 8 
ag ee ae } 51 Cone cope, aan 2,044 
Philadelphia..|  _..__- line i ye ees apes Baa 1 
Los Angeles... 22,365 10,424 21,502 2,000 --.. 21,072, 1 77,469 
ea ee. SA GR cess ened eee © 9,544 
San Francisco - 3,497 250 3,758 ....| -.-.| 10,370 3 18, 
Mscsecd atince ecee: Sipeeeedoat ----|  ----| 15,973 ----| 15,978 
i | 
Total.....- 1,150,732 521,758 1,326,670 356,185 118,600 919,406 444,995 4,838,346 





Total 1928... 574,681 574,465 1,362,458 314,903 101,126 626,589 432,871 3,987,093 
Total 1927. _.'1,472,074 654,787 1,629,637 430,790 117,973 816,236 570,910 5,692,407 





































































































Receipts at— Sat. Mon. Tues. Wed. | Thurs. Fri. Total above table reports of cotton shipments to Canada, tbe reason being ually 
Galveston. _---- 4,050) 4,006| 10.500, -..-| 20,911| 4.018] 64.081 | Guo eeenenee te suee bam week oo men, atte aoames hem fam Guna 
fee ~*~ ~ §.396| 11.0711 $738) 11,148] 10.3801 2332) 53°385 | aistricts om the Canadian border are always very slow in coming to hand. In view 

age , TOT) 8.726) 11,148) 10.260) 9.655 59.086 | however, of the numerous 1 we are receiving regarding the matter, we wili 
New Orleans....| 4,558 712) 5 271; 6,24 8,234) 47,701 | say that for the month of November the exports to the Dorrinion the present season 
obile- - ..--.-- oor Bes] .965| , 288} —439| 3.271) 5.169 | have been 30,590 bales. In the corresponding month of the preceding the 
pe pla Be Bee 389 6| | 266) 3,17 wete 29,923 . For the four months ended Nov. 30 1928 there were 
COR. 22 - = 5361 415| 777 sit Se mae $48 $1.548 bales , a8 against 65,883 bales for the corresponding four months of 
Norfolk....----| 884 ----| 551] 292) 1,269) 3/859 5 ; 
cow seek ------ “555 1, e---| ---- GE accel |, _In addition to above exports, our telegrams to-night also 
Baltimore....--| ----| 605} -...| _..-| 222] ~525| 1,130] give us the gagdetrs et of cotton on shipboard, not 
Totals this week.! 20,363' 48,152| 29,308! 14,563! 40,284! 35.628'188.298 cleared, at the ports named: 

The following table shows the week’s total receipts, the " _On Shipboard Not Cleared for— 
total since Aug. 1 1928 and the stocks to-night, compared Great Ger- | Other | Coast- Leavi 
with last year: Jan.4at— |Brttain.| France.| many. | Foreign) wise. | Total. | Stock 

Galveston. ---- 6,300} 6,500} 21,000} 40,300} 6,000} 80,100) 558,761 

1928-29. 1927-28. Stock. New Orleans_-| 13/855} 5.140} 2.933] 13.602] 300] 35,830] 316,503 

Receipts to vannah_...- chad ~~ hada” Wee Vode 300} 300) 52,814 
Jan. 4. This ,SinceAug| This Since Aug Phan cnsk, eoehl  <¢aal .»bsal. =tell 2C0 200; 43,781 
Week. | 11928. | Week.| 11927. | 1929. 1928. | Mobile_..-_-- 5,350 65} -___| 4,400} 1,833] 11,648} 40,832 

Norfolk_..---- pee: Ep Ey ipees: Berge Be 

alveston__..... 54,261/2,250,942) 36,817|1,601.497| 638,.861| 530.512 | Other ports *_-| 6,000} 5,000} 7,500) 14,000} 1,500} 34,000|1,048,89 

exas City....-- 5,885| 140,453| 1/328 ; 48,489] 40.708 

tees ~-| 59,086)/2,378,103) 29,935|1,136.130| 923,752 ‘980 | Total 1929--_| 31,505] 16,705| 33,733] 72,302) 10,133)164,378/2,169,446 
os Christi...| ..--| 252,823} ....| 172,627| --....|  .-... Total 1928--| 23,364] 9,822] 17,79: .137| 8,101|109,217|2,386,010 
| oa ot pare =-| 47°Fil1 048° shel asckaa| oot sa0| a65733al eacraza Total 1927__' 37,793! 19.130) 21.9681 85,2991 13,8681178 ,058'2 764,335 
Rew Orloens-—---| 47-701)1.048, 408) 28.566) 968.789) 363.353) 608,458 | —¥ pstimated. 
| no datetatate: Saag 197 -690| 1-989] 208.368) 52.480/ 19.099 | Speculation in cotton for future delivery has at times 
Jacksonville. - -~. sens ie j a. +) a 7.7 en , , ‘ 
Savannah ------- 3.176] 287.658) 4,306] 469,119] 53,194] 52.49% ind agalarot i eameite ee poea = Aya ps = 

unswick.-.... ae ee RS STS PRS ie Beg ps ually pronoun covering. a e net changes 10 
Charleston - - ~~~ 2,712) 141,779 ¢ ’ os 
Leake Onarie wom-} oars 10028 — ” os hoeayy: hensapesed the week are not so marked either way as they might have 
Ni etl = 3/859 189.016 2-394 198'983 110068 30.296 been. But on Wednesday there was very heavy selling 
New York .....-| 1,908| 22.556, i23| ~4.673| %2.450| 108 688 which caused a decline of some 30 to 40 points, though the 
eco" = "~~ ; 4 of oes 159 ag'ah7 2.178 4.776 next day came an equally large buying movement, whieh 

soesatined Senn c:aeiaieal 2: eanie 1 4.631 ‘074 | resulted in practically the recovery of the lost ground. But 

Totals. ....... 188,298 '7 ,054,734'110,324 6,174,210 2,333,824/2,495.227 | Speculation as a rule has not been large. The attractions 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1924-25. | 1923-24. 
Galveston_..| 54,°61} 36,817) 82,669! 59.669 2 
Houston* _--| 59:085| 29'935| 62'633| 18/149 4 00-395 
New Or -| 47,701} 28,566] 57.215} 491884 64/3811 47/476 
Gavenair=-=| S108] Bas] at 8S) RHR! BH) oR 
a sees Bete Sen | Sa 
era ; ,426| ~~ 5,631 2.7 2.5 : 
Wilmington - 2.908 2.204 1,969 3.114 3°33) 7-443 
ee tn eee eee -goe a 
others. _- 9,423 2,566 5.052 7,234 7,264 2,617 
Total this wk.| 188,298] 110,324] 238,809) 161,454! 234,091! 136.603 
Since Aug. 1-'7,054,7:.4'6,174,210 8,796,109 '6 733,736 6,390,308! 1,950,709 





oan ning be! na the songon of 1926, Houston figures include movement of 
— =. sae By eg oe, a4 = eee town. The distinction 

The exports for the week ending this evening reach a 
total of 229,104 bales, of which 77,079 were to Great Britain, 
31,762 to France, 33,723 to Germany, 31,392 to Italy, 27,572 
to Japan and China, and 27,576 to other destinations. In 
the corresponding week last year total exports were 186,491 
bales. For the season to date aggregate exports have been 
4,838,346 bales, against 3,987,093 bales in the same period 
of the previous season. Below are the exports for the week. 





of a quickly moving stock market seem to appeal to the spec- 
ulative public rather than the quieter grain, cotton, and 
other commodity markets. As to cotton, the long account 
had become somewhat larger than had been generally sus- 
pected. ‘There is talk, too, to the effect that the epidemic 
of influenza in parts of the South might have resulted in a 
decrease in the domestic consumption figures for December 
in the census bureau report which will appear on the 14th 
inst. Moreover, the quantity weekly coming into sight is 
far ahead of that of the corresponding weeks of last year. 
There have been reports, too, from Texas that the basis 
was easier. Spot business has not been large, although it 
is larger than it was at this time last year. Print cloths 
declined at one time %e. in the Worth Street district and 
yarns were quiet. At times the reports from Manchester 
have not been so glowing as they were recently. Liverpool 
of late has been alternately blowing hot and cold like New 
York. Latterly there has been more or less liquidation in 
Liverpool by London, local and American interests, although 
this is partly qualified by buying by Bombay and the Con- 
tinent. There has been more or less calling by the mills. 


At one time Alexandria prices declined sharply and the 
Shanghai auction sales have been only fairly satisfactory. 
Spot sales in Liverpool have been small, that is, 5,000 to 
A certain amount of hedge selling has 


6,000 bales a day. 
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been done here. Mills have bought freely in the last two 
months and have latterly purchased on a more moderate 
scale when they were not practically out of the market. Cer- 
tainly they show a disposition to buy only on a scale down. 
Wall Street sold fer a time. There is no doubt, too, that 
speculation was more or less chilled by the sudden collapse 
of prices on the 2d inst. It was a keen disappointment to 
those who had been looking for an advance at the opening 
of the year. The truth, however, was that the market acted 
more or less overbought. Outside speculation did not come 
in. Disappointed bulls thereupon sold very freely. More- 


over, some are looking for an increased acreage this spring ' 


if the price holds around 20c., or in other words, $100 a 
bale. The weather last week was more favorable for gath- 
ering whatever remnants of the crop may be still in the 
fields. 


On the other hand, however, the fundamental conditions } 


in the cotton trade are believed to be favorable. Liverpool 
still talks as though the world’s consumption of American 
cotton this year might be 15,300,000 to 15,500,000 bales. That 
would mean a noteworthy cutting down of the carry-over on 
July 31. Next week comes the report of the Textile Insti- 
tute reviewing the business of December. Many expect it 
to be favorable. There are those, too, who comment on the 
relatively large spinners’ takings from week to week, though 
this is simply bracketed with the expectation of a large 
consumption. It is believed, too, that the mills have a good 
deal of fixing of prices to do. Some estimate that the 
outstanding calls amount to some 600,000 bales, mostly in 
March and May. If that is so, they represent of course 
no mean potential buying power. 
of the textile trades the world over is to improve. The 
Far East is more optimistic than for several years past. It 
is said that mills in India China and Japan are now oper- 
ating at about 100% and their sales are well up to total 
production. Lancashire’s textile trades are looking up. The 
mills there are gradually adding to the working hours of 
labor. The spindleage and loomage increase. The demand 
is larger. The latest from Manchester is that there are 
larger cloth sales both to India and China. The German 
industries are improving and mail advices say that Ger- 
man textile trades are in better shape and some mills will 
have to resume full time. In France and other parts of 
the Continent textile business is growing. In this country 
the outlook is generally considered very good. It is cer- 
tainly far better than it was a year ago. Many of the mills 
are said to have good backlogs. Any lull in textile business 
in this country of late is ascribed to the usual decrease 
at the holidays. The exports of raw cotton are still on a 
noteworthy scale. They are now 850,000 bales larger thus 
far this season than for a like period last year. Some of 
the reports from Texas and South Carolina say that the 
spot demand is better. Memphis spot cotton advices are 
very favorable. In most parts of the South the tendency 
seems to be toward a stronger basis. The basis has been 
so low that it is argued there is only one way for it to 
go now and that is upward. Of late large Detroit interests 
are said to have bought March and May there on a large 
scale. On Thursday the market seemed to be pretty well 
sold out. Certainly the technical position was better. Shorts 
grew nervous. They put in stop orders. These were soon 
reached. Of course, they hastened the rise which amounted 
on that day to 32 to 40 points. Wall Street and uptown 
interests were buying. As to the domestic consumption 
in December which is to be announced on the 14th inst. some 
are estimating it at 600,000 bales or something under, owing 
to the prevalence of influenza in parts of the South, in 
contrast with 610,884 bales in November last year, 543,589 
in December 1927, 602,986 in December three years 
ago, 576,216 in 1925, and some 534,000 in 1924. Some argue 
that even if the acreage should be increased to around 
50,000,000 acres as against 46,943,000 planted last year, the 
crop would not be apt to be much over 15,250,000 bales to 
confront the rising trade in the textile industry of this 
country and the werld in general. Besides a big planted 
area does not necessarily mean a satisfactory crop. That 
fact has been too often demonstrated in the past to admit 
of question. And the weevil hibernation is said to be heavy. 

To-day prices declined 22 to 30 points on a renewal of sell- 
ing as the technical position proved to be weaker, Liver- 
pool cables were not up to expectations, there were persis- 
tent reports of a weaker basis from Texas and New Orleans, 
and some features of the weekly statistics were not con- 
sidered bullish. Some figured out a relative increase in 
the visible supply of American cotton for the week of about 
100,000 bales. Wall Street and Europe sold. No pronounced 
buying power appeared. Spot markets were 25 points lower. 
Exports were good, but they had no effect. Some liqui- 
dation of January was noticeable. Prices show a decline 
for the week of 35 to 45 points, the latter on January. 
Spot cotton ended at 20c. for middling, a decline for the 
week of 55 points. 

The following averages of the differences between grades, 
as figured from the Jan. 3 quotations of the ten markets ! 
jesignated by the Secretary of Agriculture, are the differ- | Sep 
ances from middling established for deliveries in the New ; 2% 
York market on Jan. 10: 


one 








~~ 


Moreover, the tendency ! 
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SIGE Mne Celt ..n i cccdwetectcacs bo a -77 
Strict ~—*) aniddiing eich ee agen Ss a aheies were teewenhene 57 on middling 

URE ee REM TR SETS) White_............. .39 on midd 
Strict middling. .....~-........ .. _ _, Pe eee .25 on mid 
St iti enamehonse seers la SG Re. 8 
Strict low middling. ............ WY EWE hd acddu cue wae off middling 
Low neslinilaeitindniaiiies asdihatese ENON ite ws tanta tndnes oo thnks duds 3 off mid 
*S¢trict good ordimary .._.....-..- Ais sasinen xml ni clints 1 44 off middling 
*Good ordinary - .-....-.....-.-. DUG 6 6 tenet ane on mid 
Good middling... ....<e0. sesse Extra white... ..... 

Series MGC. «ooo cnanesceces Extra white. ........ 38 on middling 
ME: atiitiianvesebwetine ana Extra white... ....... Even on middling 
low BES. secatdiwaces Extra white. ........ .78 m 
LO MIE NNS..con-occnnaneccese Extra white. ........ 1.63 off middling 

“TS eee stead aa .23 inidd 
7 nk wiverensatenie .03 off middling 
psbitielbebeavecusiccees Spotted. ............  .78 off middling 
*Strict low middling-..........- De ag, 1.53 off midd 
*Low i. pion ununtitiee ate aren 2.31 off middling 
go Biadedwticccea y Gaew CCG. cc cwowd .04 off middl 
Cee SRIGGe 6... wadmesendns na Yellow tinged.......- .44 off middling 
Ge RI 6 oo ce codewuccta Yellow tinged. ....._- 89 off middling 
PRREEURE .cunebecncetedcwcceses Yellow tinged........ 1.55 off middling 
*Strict low middling...........- Yellow tinged........ 2.16 off middling 











NES aaa Light yellow stained__ 1.02 off middling 
Berict middling... ............ Light yellow stained.. 1.55 off middling 
~ Ee eee Light yellow stained.. 2.23 off middling 
Good middling ................. Yellow stained _...... 33 off middling 
Ceres miGGMns. . «2 oe wenncnnce Yellow stained __....- 2.05 off middling 
Se iin wdibeininie a ate Yellow stained_...... 2.76 off m 
BanS GAGs ccc cesdunuecese El oc wkwk Shendias ts .67 off midd 
Strict middling... ............. aay ERE SE See 1.08 off middling 
Ce SER FR pea 1.45 off middling 
"eer Blue stained ......... .58 off middling 
Strict middling... ...........- Blue stained _.......- 2.22 off middling 
I  .cunnse« stab eweeeee Blue stained _........ 2.97 off middling 





The official quotations for middling upland cotten in the 
New York market each day for the past week has been: 


Dec. 29 to Jan. 4— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland.-_--......-.-- 20. 58 20.55 holiday 20.10 20.25 20.00 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Jan. 4 for each of the past 32 years have been as follows: 























20.00c. | 1920 _.... 39.25c./1912 ..... 9.35c. | 1904 ....-. 13.20c. 
BOAT cmon slo Ces | LOD wo nccndh es [LULL ooons 14.90c. | 1903 ....- 9.00c. 
. a 20.85c. | 1918 ....- 32.36c./1910 ..... 15.90c. | 1902 ..... 8.31c. 
, 24.30c. {1917 ..... 17.55c.|1909 _-.... 9.35c.{1901 ...-. 10.12c. 
ae 35.25c¢.|1916 -..-- 12.40c. | 1908 --.-.- 11.40c.|1900 _.... 7.75¢. 
le .46c./1915 ....- .05c. 11907 ..... 10.75c. | 1899 -.... 5.88c. 
. 19.05¢.|1914 ...-- 12.40c. | 1906 _..-. 11.95c. | 1898 ..... 5.94c. 
SORE Seice dl 15.50c¢.}1913 -..-.- 13.30c. | 1905 ..... 7.35¢e.|1897 ..... 7.12c. 
MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. \Contr'ct| Total. 
Saturday -_-- jet, unchanged -__|Steady-------- i. ee 00 
Menaey ... uiet, unchanged --_ Beet AY all sais ie 16,000) 16,000 
Tuesday .- 4 
Wednesday. jet, 45 pts.decl __|Barely steady - - 500} 44,900 45.209 
Thursday.__|Quiet, 15pts.adv. __|Firm______.-- 200) 1,500) 1,7 
Friday - _--- uiet, 25 pts. decl.._|Steady_____--- 5,100 500} 5,600 
» RS Ae eee: veel ake 5,990, 62, 68,800 
oy ear eae ee ee 115,578/110, 226 ,078 











FUTURES.—The highest 


lowest and closing prices at 
New York for the past week 


have been as follows: 






































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
Dec. 29. Dec. 31. Jan. 1. Jan. 2. Jan.3. Jan. 4. 
Jan.— 
Range. -|20.20-20.27/20.16-20.25 19 .71-20.28) 19 oe. 03] 19.75-20.01 
— 20.21-20.22|20.18-20.21 19.71-19.74| 20.0 19.77-19.78 
Range. |—— i ata ae eee ee 
‘od .|20.22 ——/20.19 —— 19.74 ——/200 —— 19.80 —— 
ar.— 
Range. .|20.21-20.26|20. 17-20.28; 19.77-20.27| 10.70-20.09) 19.78-20.07 
- Closing - | 20.23-20.25) 20.20-20.22 19.78-19.80)20.05-20.07) 19.83-19.84 
oT 
Range..j|——-  ——} Ns 
—- 20.21 ——/20.19 —— 19.77 ——|20.05 ——|19.85 —— 
ay— 
Range- .|20.21-20.25/20.16-20.25 19 .75-20.25| 19.70-20.11/19.84-20.09 
Closing - | 20.20-20.21/20.18-20.20, HOLIDA Yj 19.76-19.78) 20.06-20.10)19.87-19.88 
: Rang 
‘e.. —_——_— | ee es] —ee a 
; Closing .|20.05 ——/20.02 —— 19.60 ——/19.89 ——-|19.69 —— 
Range- _| 19.88-19.94/ 19.85-19.93 19.43-19.91 =. 38-19.74)19.48-19.71 
——" 19.90-19.92| 19.87-19.88 19. — 19.72 ——{19.62 —— 
ug .— 
Range..|——-  —-—|-———- -—— a _— 
Closing.|19.78 ——|19.77 —— 19.35 ——/19.63 ——(19.41 —— 
Sept .— 
Range... —_—— eee | —— eee oes —_—— ee 
en” 19.66 ——/19.67 —— 19.2% ——/19.53 ——/19.31 —— 
Range... 19.54-19.59) 19.53-19.59) 19.16-19.60) 19.12-19.44 pee 
Closing ./19. ——/ 19.57-19.58 19.17 ——/19.43-19.44)19.20 —— 
ae 19.03-19.46|18.92-19.28|19.05-19.30 
e..|—_— s—|—- — r ‘ .92- 
_——_ —_—_-——- — 19.038 ——(|19.31 ——-/19.07 —— 
Nov.— 
a a Stiiea 
Closing .|19.57 ——/19.60 —— 19.20 ——|19.46 ——|19.23 —— 
Nov.—New 
Range. .j|——-  ——|——_ —— ae 
Closing _.j|-—-  —|-———- —— 19.066 ——|19.34 ——/19.10 —— 
Range... od 19.40-10 53] 19.02-19.00]19.08-10.35 
Closing .'———-  ——'-——- _ —— 9.10 ——'19.39 ——19.09 —— 





Range of future prices at New York for week ending 
Jan. 4 1929 and since trading began on each option: 

















Option for— Range for Week Range Since Beginning of Optton. 
pe NS EE ee es ee 16.98 June 12 1928/22. .70 June 29 1928 
Jan. 1929..|19.65 Jan 3120.27 Dec. 29|17.00 Feb. 2 1928'22.45 June 29 1928 
i: Seat. sittin: Malin stalin nea ig ae orl 18.68 Aug. 21 1928, 20.07 Dee. 24 1928 
Mar. 1929._|19.70 Jan. 3/20.28 Dec. 31/17.20 Sept. 19 1928) 22.36 June 29 1928 
fF 4) fe toga: Qe oe 18.58 Aug. 18 1928. 22.06 July 9 1928 
May 1929..|19.70 Jan. 3/20.25 Dec. 29|17.72 Sept. 19 1928 22.30 June 29 1928 
Ee CE Es Alin tin nak bl ccackiierkoni 18.00 Aug. 13 1928 20.43 Nov. 26 1928 
July 1929..|19.388 Jan. 3/)19.94 Dec. 29)17.12 Sept. 19 mre oe .57 Nov. 27 1928 
_ 3 (a eae: Serer re Re ere epee ee 
Bonk. 19292. i AIRE, VRE SEE ® 19.50 Dec. 6 1928'19.63 Dec. 18 1928 
1929._|18.92 Jan. 3119.59 Dec. 29|18.08 Nov. & 1928 20.02 Nov. 27 1928 
Nov. Pl inulvndtunscnaventhcede® sbtads 9.45 Dee. 15 1928 19.60 Dee. 18 1928 
Dec. 1929..119.02 Jan. 3'19.53 Jan. 2/19.02 Jan. 3 1929 19.53 Jan. 2 1929 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and tel ph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











Jan. 4— 1929. 1928. 1927. 1926. 
Stock at Liverpool__.--.-- bales. 874,000 863,000 1,234,000 907,000 
GlOGE O66 LODGOE. sccwcccccccena 60 ee )|86| eee = aad 
Stock at Manchester___.______- 87,000 68,000 141,000 93,000 

Total Great Britain.......... 961,000 931.000 1,375,000 1,000,000 
Se DE oo warawnman an iis. iheein S leibee ae 
Stock at Bremen. .......-...-.-- 713,000 615,000 549,000 345,000 
ff 5 eee 248,000 329,000 24),000 226,000 
Stock at Rotterdam -- “ 10,000 8,000 14,00) 5,00) 
Stock at Barcelona. -- -- 89,000 123,000 85,000 85.000 
CE CR ce wcnccnasumwene 42,000 45,000 44,000 38,000 


fae eeereys 
Stock at ANGWEFD. ...-cccccanne 





Total Continental stocks - - -~-- 1 102,009 





1,120,000 932,000 699,000 

Total European stocks ____-_-- 2,063,000 2,051,000 2,307,000 1,699,000 
India cotton afloat for Europe... 122,000 5,000 54.000 96,000 
American cotton afloat for Europe 613,000 444,000 888,000 467,000 
Teves Breet ,&c.,afloatforEurope 76,000 ,000 84, 103,000 
Stock in Alexandria, Egypt----- 479,000 441,000 423, 316,000 
Stock in Bombay, India-------- 891,000 542,000 274,000 688,000 
Stock in U. 8. _ eer 02,333 ,824a2,495,227a2 942,393 1,639,162 


Stock in U. S. interior towns - -_a1,240,6314a1,295,532a1,529,304 2,023,364 
OU, ©. GRPOTS WO-GBF « 6 oc ce conne ; 300 


Total visible supply_--------- 7,818,455 7,420,759 8,501,697 7,031,826 
Of the above, totals of American and other descriptions are as follows: 
American— 














Liverpool stock. __.....--- bales. 581,000 576,000 854,000 594,000 
Manchester stock.........-.---- 63,000 54,000 117,000 68,000 
Oontinental stock. .........-.... 1,041,000 1,064,000 893,000 666,000 
American afloat for Europe - - --- 613,000 444,000 888,000 467,000 
| oe 8 Pees -42,353 ,824a2,495,227a2 942,393 1,639,162 
U. 8. interior stocks........... a1,240,631@1,295,532a1 529,304 2,023,364 
Oe eee SPO ee oo Geer. 300 
Total American.-___.--------.5,872,455 5,928,759 7,233,697 5,457,826 
East Indian, Brazil, &c.— 
ee 293,000 287,000 370,000 313,030 
DON cp otetndcnonancus Stes ) Hee | elle, aimee 
Manchester stock..-_....---.-- 24,000 14,000 24,000 20,000 
Continental stock..........--.-.- 61,000 56,000 39,000 33,000 
Indian afloat for Europe_-_------ 122,000 75,000 ,00 96,000 
E t, Brazil, &c., afloat....... 76,000 d 84,0090 103,000 
Stock in Alexandria, Egypt - ---- 47,000 441,000 423,000 6,000 
Stock in Bombay, India-_------- 891,000 542,00) 274,000 688,000 
Total East India, &c_.___---- 1,946,000 1,492,000 1,268,000 1,574,000 
"TOG BMGPICER. o.oo wee nncnns 5,872,455 5,928,759 7,233,697 5,457,826 
Total visible supply ---------- 7,818,455 7,420,759 8,501,697 7,031,826 
Middling uplands, Liver Ranoce cae. 10.92d. 6.98d. 10.54d. 
Middling uplands, New York..-- 20.00c. 9.85c. 13.1 )ec. 20.75c. 
Egypt, good Sakel, Liverpool_-__- 20.45d. 18.85d. 10.50d. 19.40d. 
Peruvian, ay good, Liverpool. 14.50d. 12.25d. 11.50d. 23.00d. 
Broach, fine, Liverpool--------- 9.00d. 9.75d 6.25d. 9.45d. 
Tinnevelly, good, Liverpool --- -- 10.25d. 10.30d 6.75d. 9.85d. 





a Houston stocks are now included in the port stocks; in previous years 
they formed par. of the interior stocks. 
* Estimated. 


Continental imports for past week have been 181,000 bales. 

The above figures for 1929 show an increase over last 
week of 52,938 bales, a gain of 397,696 over 1928, a 
decrease of 683,242 balesgifrom 1927, and a gain of 
786,589 bales over 1926. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
seeneusentine periods — previous year, is set out in detail 

elow: 


wre 














The above totals show that the interior stocks have 
decreased during the week 15,270 bales and are to-night 
54,901£bales less than at the same time last year. The 
receipts at all towns have been 60,532 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















1928-29——— 1927-28 
Jan. 4— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
Pe ab ddaddassacabanan 10,602 209.655 8,477 206,834 
ae Be, Ms bo 6 ce bosscadun .790 35,941 7,510 1i162,654 
/ > 4 “ i ——opEeeN Ts 133 2,772 981 6,595 
Lo 3. eae ate ,443 22,224 483 18,327 
Via Virginia pointe.._........... 4,140 106,830 6,048 125,732 
Via other routes, &c________-_- 19,999 8,04 10,655 156,806 
Total gross overland.......--- 39,107 655,467 34,154 676,948 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 3,538 49,837 1,235 46,626 
Between interior towns. ---._---- 438 9,140 479 10,635 
Inland, &c., from South_._...-.- 17,385 294,109 12,700 353,143 
Total to be deducted-_-____..--- 21,361 353,086 14.414 410,404 





Leaving total net overland*___-17,746 302,381 19.740 266,544 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 17,746 bales, against 19,740 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 35,837 bales. 


























1928-29 ——_1927-28 
In Sight and Spinners’ Since Since 
‘akings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Jan. 4______- 188,298 7,054,734 110,324 6,174,210 
Net overland to Jan. 4______.--_- 17,746 302,381 19,740 266 544 
Southern consumption to Jan. 4-.106,000 2,375,000 110,000 2,571,000 

i. ff -  eees 312,044 9,732,115 240,064 9,011,754 
Interior stocks in excess________- *15,270 923,162 *33,211 922,680 
Excess of Southern mill takings 

over consumption to Dec. 1_--. ---- oF ee 236,744 

Came into sight during week_..296,774 ------ SUG BGO . »<anesee 

Total in sight Jan. 4._.......- Sey © fF  Beeeeee 10,171,178 
North. spinn’s’s takings to Jan. 4. 22,382 639,471 42,170 793 ,865 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
Se fee i. ee, Rg lS 12,933 ,967 
1925-26—Jan. 9 ______---- Fe PS ooo sn nsanwnnce 11,818,823 
1924-25—Jan. 10__-------- DE Ss dk been ncncnencs 10,665,573 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Enced 2 
Jan. 4. Saturday .| Monday.| Tuesday.| Wed’ day.\Thursd’y.| Friday. 
Galveston _____|19.65 19.65 19.25 19.50 19.25 
New Orleans - - -|19.36 19.36 18.86 19.20 18.97 
Mobile... .+.. 19.05 19.00 18.60 18.80 18.65 
Savy annah-._-_-_-_- 19.48 19.45 19.03 19.31 19.C9 
Norfolk... ..... 19.50 19.44 HOLI- {19.06 19.31 19.66 
Baltimore___-_-_|19.95 19.95 DAY. {19.95 19.50 19.55 
Augusta______ 19.25 19.19 18.81 19.06 18.81 
Memphis - - - - _- 18.70 18.70 18.30 18.55 18.35 
Houston. __-__-_ 19.50 19.45 19.05 19.30 19.10 
Little Rock. —__|18.75 18.75 18.25 18.55 18.35 
SS aS 18.90 18.90 18.50 18.70 18.50 
Fort Worth... -!___- 18.90 18.50 18.70 18.50 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 




















Movement to Jan. 4 1929. | Movement to Jan. 6 1928. 
Towns. Receipts. | Ship- Stocks | Receipts. Ship- , Stocks 
ments, Jan. —| ments, Jan. 
Week. | Season. | Week. 4. | Week. Season. | Week. 6. 
Ala., Birming’m) 1,150 47,329 1,521 10,113) 695 77,487; 791 21,339 
Eufaula. ~~... 67; 12,733 3 6,408 49 18,018) 344 10,934 
Montgomery. 362, 49,934 773 26,986) 345 67,972 878 33,908 
a oak isc 234 42,253 234 25,605) 153 54,799 542 26,911 
Ark.,Blytheville 3,591) 72,543) 2,401 21,782) 2,304 66,842) 2,976 22,353 
Forest City.-| 1,351; 22,910 611 10,686 116 33.751 | 535 15,441 
Helena.-.-..-.- 1,637; 51,188 3,361 21,060 349 43,772 1,544 22,138 
CO 215 53,726, 1,214 11,803) 150 42,408 869 7,463 
Jonesboro. .- 718 29,631; 1,637 5,891' 1,274 27,994 758 5,311 
Little Rock-- 1,662, 100,375 2,759 29,127 855 92,030 2,616 21,196 
Newport..-.-) 1,923) 43,290 2,235 12,077; 651 43,394! 92 8,361 
Pine Bluff.--| 3,544, 117,690 2,707 42,337, 2,077 108,632 2,929 44,204 
Walnut Ridge) 1,306 29,397 1,354 9,984 1,049 29,113 2,073 7.1 
., Albany... 1 3,5 17, 1,951} 3 4,940 7 2,213 
Athens. -..... 520, 27,303 600 15,812) 200 46,762 700 22,580 
Atlanta... -.- 2,967, 96,425 4,647 59,949 3,410 89,349 2,398 34.450 
Augusta -..-| 3,968, 174,583 4,723 80,931; 3,231 215,517, 5,875110,272 
Columbus..-} 1,000| 25,282 2, 5,024 812 47,517, 2,300 16,021 
Macon. -..-..- 469| 46,895 1,358 9,491 327 48,192 341 7,934 
Rome. ...... 2,000, 32,981, 1, 29,865 170 30,728 ..-..| 18,006 
La., Shreveport; 2,033, 134,836, 3,021 69,580 1,425 90,070 1,303 47,713 
Miss.,Clarksdale 998, 135,909 8,483 60,808 616 144,253 4,188 76,215 
Columbus- -- 175) 28,582 891 14,619 236 32,195 267| 9,492 
Greenwood_.| 1,622 181,288 4,668 86,627 452 150,708 1,657) 87,130 
Meridian - ---_ 382) 43,156 1,281 10,814 154 36,204 427 9,826 
Natchez .... 135, 23,661 545 20,054 100 32,496 246 20,972 
Vicksburg - .- 1,000, 23,969, 1,500 8,738 67, 16,340 312 8,225 
Yazoo City-- 48 38,874 3,774 15,033 81 26,741 776 17,057 
Mo., St. Louis- 11,269, 232,432 10,602) 24,148 9,430 207,774 8,477 1,993 
N.C.,Gr’nsboro| 1,057; 12,939 8,626, 500 19,921 801 21,883 
Raleigh*-___ wamal! > waredine | meaan| 8 wncel 648 10,853 -....| 5,862 
Oklahoma— | 
15 towns *___ 25,224; 677,856 20,509 79,809 13,781 649,514 18,557 96,049 
8.C., Greenville} 2,385 112,844 3,931 39,982 5,830 215,242 11,763 83,003 
Tenn.,Memphis; 59,585 1,073,562, 53,468 280,560 27,491 979,471 34,903 272,201 
Texas, Abilene. 553) 41,431 690, 1,457 972 44,356 757, 1,688 
Austin. ..... 698) 45,977 748 4,250 175 23,418 204 2,879 
Brenham-__ 200, 30,125 228 14,730 411) 23,072 417) 12,068 
i oe 2,874; 108,077 3,790) 23,397 2,120 72,671 677 26,119 
ae 1,917; 82,775 2,645 6,923 770, 67,039 960 6,874 
Robstown- _. 8 27, 1,130 22} 29,690 429 1,538 
San Antonio. 500; 39,079) 1,000, 2,604 -...| 32,520 -...| 4,671 
Texarkana _.| 2,000 62,873 3,000) 12,702 500, 52,657 1,000 12,977 
Ws cmetice'gd 2,125) 132,325) 1,668) 17,158, 948! 77,149 1,546 12,962 
Total, 56 towns 145,481 4,380,554 161,908 1240631 84,949 4,223,571 119,070 1295532 
x Discontinued. * Includes the combined totals of 15 towns in Oklahoma. 

















Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Dec. 29. Dec. 31. Jan.1. Jan.2. Jan.3. Jan.4. 
January --|19.55-19.56) 19.55-19.56 19.06 ——/19.39-19.40|19.15-19.17 
February _|——-_ ——-|——-_ —- —S s——— | — Ss —— |-———- 
March _-_-|19.61-19.62, 19.57-19.58 19.08-19.10, 19.43-19.45)|19.20-19.21 
pee —> s ——|-— —S —§« | — Ss | —_ 
| ae 19.59-19.61/| 19.56-19.57) HOLIDAY} 19.11-19.12)| 19.46-19.48) 19.25 _—— 
} OS ea ——S —— | ——- aa? maa  amamapanabon= Y <ictuisen 
Se icswe 19.49 ——/19.48-19.49 19.01 ——/19.35-19.36)19.15. —— 
August...|——- _ ——|-——-— —— —S ——— | — |. 
September |——-_ ——-|_—- —— —S| $s —| — Ss ——_  -——* 
October ..|19.10 ——/10.11 —— 18 .66-18 .69) 18.96-18.97 18.74-18.76 

Tone— ; 

Spot..... Quiet Quiet Quiet Steady Steady { 
Options __' Steady Steady Easy Very st’y! Steady 














DEATH OF SIR CHARLES W. MACARA, FIRST 
PRESIDENT OF MANCHESTER COTTON ASSOCIA- 
TION AND LEADING FIGURE IN COTTON TRADE.— 
Sir Charles Wright Macara, leading figure in the cotton 
trade died at his home, at Hale, Cheshire, England on Jan 
2. He was eighty-three years of age. In an account of Mr. 
Maeara’s activities the New York ‘“‘Times”’ of Jan. 3 said: 


For nearly half a century Sir Charles had been the guiding spirit of the 
great Manchester cotton house of Bannerman, which was founded in 1805 
by Henry Bannerman. a Scotchman, great-erandfather of Lady Macara. 
In recent years their only-son, William C. Macara, had been joint managing 
director with his father. 

The early training of Sir Charles was received in the emplcyment of 
Cox international ramifications in which he developed the wide visicn that 
marked his career. It has been said of him that ‘‘he thought in continents.’ 
He had been a leader in every great movement in the cotton industry in 
Great Britain fcr more than a generation. In the crisis of 19(4, when the 
industry was brought close to disaster, he conceived and started the inter- 
national movement for ‘‘short time.’’ which removed the danger. He then 
ornentees ine International Cotton Federation, of which he was president 
until 1 

He was largely responsible for the cessation of the five months’ strike 
in the cotton industry in 1893, and for the Brooklands agreement, ever since 
looked upon as a model of fair dealing between capital and labor. On many 


occasions he solved similar industrial disputes as chairman of conferences of 
the contending parties.@For twenty-one years, from 1894 to 1914, he was 
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president of the Master Cotton Spinners Federation, a period market by only 
one general cessation of the staple industry of Lancashire. 

Sir Charles was a member of the Industrial Council established by the 
government in 1911, largely as the result of his advocacy. He was chairman 
of the committee of management of the St. Anne's Lifeboat Disaster 
Fund, raised in 1886, and five years later he originated the Lifeboat 
Saturday movement. 

He was Chairman of the Provisional Emergency Cotton Committee 
formed in Sept., 1922, to deal with the persistent crisis in the British cotton 
industry. He wrote ‘Social and Industrial Reform,’ ‘‘In Search of a 
Peaceful World,"’ ‘*Modern Industrial Tendencies,’’ and many articles on 
lifeboat work, and questions of labor, trade and philanthropy. 


_ According to the “Evening Post’’ Sir Charles was the 
first President of the Manchester Cotton Association. 


YEAR BOOK OF NEW YORK COTTON EXCHANGE. 
—The New York Cotton Exchange has published a year 
book, 1927-28, an attractive volume of 88 pages of historical 
and statistical data pertaining to cotton and the Exchange, 
its purposes and functions. 


The year book deals with the formation of the New York Board of 
Cotton brokers in 1868 and takes in all major developments in the growing, 
storing and marketing of crops since that time, and includes the amend- 
ments to the by-laws providing for Southern delivery, the limitation of 
interest, and a control committee and other recent happenings on the 
Exchange. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that some cotton still 
remains to be picked in the central, northern and north- 
western portions of the cotton belt and generally the weather 
during the week has been unfavorable for this work. 








Rain. Rainfall. Thermometer. 
Og eee dry high 66 low 33 mean 50 
PS Se high 78 low 24 mean 51 
Rrewnsville, Tex-_- ---lday 0.08in. high 74 low 38 mean 56 
Corpus Christi, Tex lday 0O.0li.n high 72 low38 mean 55 
Dallas, Tex_.----- - y high 78 low 24 mean 51 
( Sl =} airs high 74 low 28 mean 51 
i;  .” aes lday 0.38 in. igh 74 low 22 mean 48 
OO ee lday 0.02in. high 74 low 28 mean 51 
De MEE, EBicceccnccwn en 2days 0.15 in. g -- low. mean 56 
ee 2days 0.03 in. high 74 low 24 mean 49 
po Oe lday 0.03in. high 74 low 29 mean 54 
SN NIN 5 sii iso tw so dry high 76 low 34 mean 55 
Guiareeeeess. ©. Oui icccncnce dry high 71 low 38 mean 55 
CO AE: Osssnccsaccaa 2days 0.47in. high58 low 23 mean 43 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a.m. of the dates given: 

Jan. 4 1929. Jan. 6 1928. 
Feet. eet. 


Fee 
New Orleans.......--- Above zero of gauge- 8.2 12.0 
ll ee Above zero of gauge-_ 12.2 20.1 
0. Ue Above zero of gauge- 9.7 24.4 
ae Above zero of gauge-_ 17.0 12.8 
Vas cecnpann Above zero of gauge-_ 28.2 38.2 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Recetpts at Ports. 
1928. | 1927. | 1926. 


Stocks at Intertor Towns. ‘Recetptsfrom Plantations 
1928. | 1927. 1926. | 1928. | 1927. , 1926. 
| | 
742,848 GH RES RPE 
869,297 975,402625,428 518,088 724,419 


-- 558,699 389,720 587,297) 847,112) 974,900 1,076,125 696,281 495,323 688,020 
25. - 550,877 424,130 535,376) 953,5201,101,815 1,166 683,657,285 551,145 625,934 


Nov. | 
2__'538,822 438,156 508,763 1,034,049 1,199,935 1,264,450 616,351 536,276 606,530 
9_ -'396 ,001 390,293 488,446 1,050,545)1,260,956 1,349,950 412,497 451,314 573,946 
16. -|351 467 341,143 517,711,1,099,921,1,290,409 1,415,095,400,843 370,596 583,298 
23. .|35 1,505\257,764,470,442 1,155 ,384/1,307,9711 
80. _'365,189'284,933, 482 ,959 1,215,753\1,329, 1 
| 
1 











§..|532,796 421,802 622,6. 602,94 
-|521,837 391 639 618,810) _ 706,536 





o 





,456,3S 1406, 968|275,326/511.728 
me 1 90, 161 425,558 306,862 616,739 
7. j Ae een 451,084 


4 
4 
1,223,573) 1,342,508) ,528,555/396,808 246, 196/489 ,478 
14__'311,736,199,962 400,731 '1,232,683)1,331,182 1,552,303'320,846 | 188,636)/424,479 
21_-'265,780)180,499 339,577 1,232,436)! ,308,770 1,561 ,460265,553|158,087/345,938 
28 _ . 255,661) 159,069/323,796 1,255, 90 1)1,328,743) 1,562,861/279,1 31) 179,042)325,197 


Jan. | 1929. | 1928. | 1927. | 1929. | 1928. | 1927. | 1929. | 1928. | f927. 
4_. 188,298 110,324 238,809 1,240,631 1,295,532 1,529,304 173,028. 77,113.205,252 
The above statement shows: (1) That the total receipts 

from the plantations since Aug. 1 1928 are 7 864 235 bales; 

in 1927-28 were 7,084,916 bales, and in 1926-27 were 9 556,587 

bales. (2) That, although the receipts at the outports the 

past week were 188,298 bales, the actual movement from 
lantations was 173,028 bales, stocks at interior towns 
te decreased 15,270 bales during the week. Last year 

receipts from the plantations for the week were 77,113 

bales and for 1927 they were 205,252 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 
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Cotton Takings, 1928-29. 1927-28. 
Week and Season. 
Week. | Season. Week. | Season, 
Visible supply Dec. 29.------- zt 7,501,489) oon aes 
ee Sy OS eee eae | 4,570,600 suncen ,961,754 
American in sight to Jan. 4__-_-| 296,774/11,252.645) 206,.853/10,171,178 
Bombay receipts to Jan. 3__.-- 188,000; 797,000} 134,000 971,000 
Other India ship'ts to Jan.3_--|  --__-- Be) eter | 226'500 
Alexandria receipts to Jan. 2__-_ 45,000) 1,129,200 53,000| 841,860 
Other supply to Jan. 2*b____-_- 13,000) 399,000 10,000) 355,000 
Foul supply asia se inal dao 8,308,291/17 965,325 essence: lgueigeen 
educt— 
Visible supply, Jan. 4_-.------ 7,818,455 7 ,818,455|7,420,759| 7,420,759 
Total takings to Jan. 4a_.-.... 429,836 10,146,870 484 ,583 10,106,533 
Of which American-.--__..-- 323,836) 7,521,670) 319,583! 7,632,173 
Cl We GEE oo co wecccnncns 166,000! 2,625,200! 165,000' 2,474,360 





* Embraces receipts in Europe frm Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,375,000 bales in 1928-29 and 2,571,000 bales in 1927-28— 





ta not being available—and the aggregate 

and foreign spinners, 7,771,870 bales in 1998-29 and PeSS. 

1927-28, of which 5,146,670 bales and 4,964,533 bales American. 
s na ° 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 












































from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
1928-29. 1927-28. 1926-27. 
January 5. 
Receipts at— Sihce Since Since 
Week. | Aug. 1. weer. | Aug. 1. | Week. | Aug. 1. 
REE 188,000! 797,000! 134,000| 973,000! 135,000! 752,000 
For the Week. Since August 1. 
Exports | 
from— | Great | Conti- \Japané& | Great | Conti- |Japan & 
Britain.) nent. |China.| Total. | Britain. | nent. China. Total. 
Bombay— | | | | 
1928-29._| _...| 20,000, 42,000 62,000 14,000, 287,000) ,000, 841,000 
1927-28--| ----| 13,000, 37,000 50,000, 16,000, 168,000, 274,000, 458,000 
1926-27--| ----| 3,000, 57,000 60,000, 1,000, 110,000, 331,000, 442,000 
Other India— | 
>) 2 eo ae a 35,000 177,000, .....- 212,000 
gg, ee ee ee eee a eee ’ 
1926-27. . a 14,000, ----| 14,000, 10,000, 139,000, ------ 149,000 
Total all— | | | 
1928-29..| -.-.| 20,000, 42,000 62,000 49,000, 464,000, 540,000 1,053,000 
1927-28-_| -.--| 13,000 37,000 50,000 40,500, 370,000 274,000 ‘684,500 
1926-27_-| _-.-| 17,000 57,000 74,000 11,000. 249.000 331.000 591.000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
54,000 bales. Exports from all India ports record an increase 
of 12,000 bales during the week, and since Aug. 1 show 
an increase of 368,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The followimg are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 









































Alexandria, Egypt, 1928-29. 1927-28. 1926-27. 
Jan. 2. 
Receipts (cantars)— 
Wa tah ew dkamaws 225,000 165,000 280,000 
ft a ere 5,6 0,860 4,008 ,432 4,868,710 
This | Since This | Since This | Since 

Export (bales)— Week.|Aug. 1.|| Week.j;Aug. 1.|| Week.|Aug. 1. 
TO LAVOIUOC oo cccnswcen) shane 87,70°|| ~---| 65,741); 6,250 108,718 
To Manchester, &c_----| --..- 9 .,366|| -..~| 66,197|| 8,000) 85,418 
To Continent & India___| 6,000)/2', 9,500)183 534!) 7,750,163 ,807 
2D RR Sb we taciena) coun 72,965|| ~---| 63,119]| 7,500) 60,827 
Total exports......_--.- 6 ,000' 78,1 7'! 9,.500'378.591"%29.500'418.770 





Note.—A cantar is 99 lbs. Egyptian bales weight about 750 Ibs. 
This statement shows that the receipts for the week ending Jan. 2 were 
225,000 cantars and the foreign shipments 6,000 bales. * Net weight. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market for 
both yarns and cloths is steady. Demand for both India 
and China is improving. We give prices to-day below and 
leave those for previous weeks of this and last year for 
comparison: 
































1928. 1927. 
32s Cop | ings, Common \Mi1ddl'g| ‘382s Cop | tings, Common | Mtddl’g 
Twist. to Finest Upl'ds Twist. to Finest Upi'ds 
Oct.— d. d.is. d. s. a. d. d. d. js. d. 8. d. d. 
§...-.|15 @16%|12 7 @131 10.64 117 @19 |13 2 @136 11.72 
11_..../15{% @16%|13 1 @13 3 10.95 |16% @18%|13 2 @i3 6 11.54 
18....|154% @16%|13 2 G13 4 11.60 |16% @18%|138 2 @13 6 11.09 
wanes 154% @164/13 1 @13 3 10.51 |16%@18%/|13 3 @13 6 11.66 
ev.— 
2...-|15 @16%)/13 1 @13 8 10.49 |16%@184|13 3 @13 6 11.75 
----/15 @16%|/13 0 @13 2 10.46 |14 @16 |130 @13 3 11.04 
16... .|164%@174%|13 0 @13 2 10.55 |154%@17K%)13 0 @13 3 10.91 
23_..-|154%@164%|13 1 @13 3 10.84 115% @174%)13 1 @13 2 11.14 
D 30....|154% @16%|133 @135 10.97 |154%G@17 O0}181 @i34 10.90 
ec .— 
7.----|154%@164%/13 3 @13 5 10.63 |15% @16%/13 1 @13 4 10.68 
14....|154%@16%/13 3 @13 5 10.69 |154%@16%)13 0 @13 4 10.68 
21..--)154@164\|13 3 @13 5 10.58 |154% @16%|13 2 @13 7 10.88 
28_.--|154%@164%)|13 3 @13 5 10.63 |154%@17 134 @141 11.06 
Jan.— 19/29. | 19 28. 
4....'154%@164113 3 @13 5 10.50 '154%@17 013 5 @141 10.92 











SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United Statesin the past week have 
reached 229,104 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


NEW YORK—To Glasgow—Dec. 28—Transylvania, 69 -------- 
To Havre—Dec. 27—Waukegan, 20.-._Dec. 28—Bellbuckle, 
Ce eae ieee 720 

To Bremen—Dec. 28—Columbus, 100.-._------------------- 
GALVESTON—To Gothenburg—Dec. 26—Braheholm, 2,100---- 
To Naples—Jan. 1—West Cohas, 599__..--.--------------- 599 

To Copenhagen—Dec. 26—Braheholm, 499_- 

To Barcelona—Jan. 1—Mar Caribe, 7,330. --.-..------------- 

To Japan—Dec. 26—Steel Voyager, 2,500...Dec. 29—-Dry- 


Bales. 
69 








Gen, G45: Deaveees Seer, 0500... ncnccceneunnccsntame 8,998 
To Venice—Jan. 1—Rosandra, 2,940__-------------------- ,940 
To Liverpool—Dec. 29—Dorelian, 3,165; Nice to de Larrinaga, 

&.040.. 208. 3-—— went Drartes, 6.240. 6. cccocntinctsoensen 13,525 
To Trieste—Jan. 1—Rosandra, 2,085___.------------------ 2,085 
To Bremen—Dec. 29—Thistlebrae, 3,420; Chicone, 977_----- 39 
To Havre—Dec. 28—Hudson, 2,200_..Dec. 29—Endicott, 

1,931; Governor, 2,879___Jan. 1—Narbo, 4,374 ---------- 11,384 
To Dunkirk—Dec. 28—Hudson, 2,836-..Dec. 29—Endicott, 

REE Stic aed cepa agdeasun asrenectnnesetseeen shawna 4,077 
To Antwerp—Dec. 29—Endicott, 100-._Jan. 1—Narbo, 50; 

SS =. US See sc ibn ak os ellen ig ani 200 
To Ghent—Dec. 29—Endicott, 1,025.__Jan. 1—Narbo, 3,048; 

NN FE eee ee ee en 3 4,430 
To China—Dec. 29—Dryden, 3,264; Mayebushi Maru, 2,450-- By ge 
To Manchester—Dec. 29—Nice to de Larrinaga, 4,194-- 

Oe es Sh. eS eee ee a 5,827 
To Rotterdam—Dec. 29—Governor, 1,050.._Jan. 1—Narbo, 

OE | CR eee ae 3,175 
To Genoa—Dec. 29—Marina Odero, 985...Jan. 1—West 


CR, a need ae sens se cece ne caress esghasesmanel 
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Bales. 
ae ae Genoa—Dec. 26—Teresa Odero, 900...Jan. 3— 
Res Cnc i oe. ee dmoseened 1,100 
To Rotterdam—ides. eon pe RRR SEP 300 
SAN PEDRO—To Liverpool—-D ar apa 3,884......--- 3,884 
To Japan—Dec. 31—Havre hy et a eee $00 
NEW Sg me ory | Venezuela—Dec. 1 eee IGGnwcasase 100 
To Japan—Dec. 28—-Steel Exporter, 2,531......--.--.-------- 2,531 
To China—Dec. 28—Steel Exporter, 2, 300 Sy eT 2,2 
To Havre—Dec. 29—Winston Salem, 2,704_..Dec. 31—Niag- 
ina nanne 5,289 
To Antwerp—Dec. 29— Winston Salem, 125------_---------- 125 
To Ghent—Dec. 29—Winston Salem, 1,851_---------------- 1,851 
To Hamburg—Dec. 27—Rexmore, 2,592..-.-------------- - 2,592 
To Rotterdam—Dec. 27—Rexmore, 467...Dec. 31—Meanti- 
I a a i aeaecnsane 525 
To Genoa—Dec. 29—Montrose, 5.578........-.------------ 57 
To Liverpool—Dec. 31—West Cobalt. 7,357; Defender, 12,889 20° 246 
To Bremen—Dec. 31—Meanticut. 4,938........------------ 4,938 
To Manchester—Dec. 31—West Cobalt, 2,090; Defender, 3,000 54, ¢4H 
To pone ee. Ce Lh OS eee 
‘O Operas --Jan.. B—Onme, 10GB sn ww nce cosas ccsnncs--- i00 
CHARLESTON—To Bremen—Dec. 27—Wildwood, 100_-..--.---- 100 
To Antwerp—Dec. 27—Wildwood, 100.......-..----------- 100 
SAVANNAH—To Liverpool—Dec. 29—Shickshinny, 5,759--- me 
SS  ¢ 3S a 10.677 
To Manchester—Dec. 29—Shickshinny, 947_-_-.------------ 947 
BALTIMORE—Te Havre—Dec. 18—Bellbuckle, 803......--..-..- 803 
SEATTLE—To Japan— Dec, 24—Toyama Maru, 950-_-..-.-.------ 950 
NORFOLK—To Liverpool—Dec. 31—Westerner, 597_.-Jan. 2— is 
I ee S55 a oe oe eS te ebb atnn © 1,533 
it IEE, Bid Onn BOG. os aku assansbanscenaua 225 
To Japan—Dec. 31—-Roseric, 500. Hofuku Maru, 200-------- 700 
To Manchester—Jan. 2—Bellflower, 2,395_......----------- 2,395 
HOUSTON—To Liverpool—Dec. 28—West Durfee, 3,740--Jan. 3 
SS Ge ee ea one 11,640 
To Manchester—Dec -West Durfee, 8_..__Jan. 3—Dc re- 
SN ass, snc ie aha tccncnips snap sldeartas shed seaside diag alah ayaa ninth 10 Ste 208 
To Havre—Dec. 28—Governor, 2,724.._.Dec. 3l—Endicott, 
a a ae ck aa asians Ae ed dag tims we de iad ww tte dosnt 9,489 
To Rotterdam—Dec. 28—Governor, 1,769..-.--------.--.---- 1,769 
To Bremen—Dec. 29—Tripp, 1,200_..Dee. 27—Lucille de 
Larrinaga, 2,780_..Dec. 28—Wildenfels, 999_..Dec. 29— 
Chisone, 1, $43. Dee. 28—Talbot, 3,615 _...Dee. 31— 
This stlebrae, tas te a chad Ec he a tk anes ince atest enaoctn 14,220 
To Naples- —Dec. ia Rosandra, 1,000__Dec. 29—West Cohas 1.200 
To Venice— Se eS Oe eee 3,720 
To Trieste—Dec. 28—Rosandra, 165_.____..--_------------ 165 


To Hamburg—-Dee. 28—Wildenfels, §,.280_..Dee. 2$—-Chi- 
eone, 950__ Dec. 28—Taleot, 140__._Dec. 31—Thistlebrae, 
251 6,651 


To Copenharen—Dec. 29—Kentucky, 210--...--.---.------ 210 
To Japen—Dec. 29—Dryden, 2,490; Ryfuku Maru, 2,388_---- 4,878 
ee Coen, ea , SIE a cated n anon ncomnnminn 501 

To Genoa—Dec. 29—Marina Odero, 1,444; West Cobas, 1,777 P 
ea OO el ee eaaee 7,361 
To Barcelona—Jan. 2—Prusa, 1,962_-........--.-.-------- 1,962 
eo a ES ae pe eee 1,450 
SAN FRANCISCO—To Liverpool—Dec. 28—Skegness, 1,038---- 1,038 
To Bremen—Dec. 29—Buenos Aires, 500_.._.....---------- 500 
To Japan—Dec. 31—Shinyo Maru, 300..--..-.-..----------- 300 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 





High Stand- High o, Htoh Stand- 

nsity . ard. _ - | Density. ard. 
Liverpool 45c. .60¢. | Oslo .50c. Pg Shanghai .70c. .85c. 
Manchester .45c. 60c. [Stockholm .60c. .75c. Bombay .70c. .85e. 
Antwerp  .45c. .60¢. | Trieste .50ec. -65e. Bremen 45e. 60e. 
Ghent 42 46c. .57 %c.| Fiume -50c. .65c. Hamburg .45¢e.  .60c. 
Havre ic. .46r. | Lisbon 45¢. .60c. | Piraeus 75e. .900¢. 
Rotterdam 45c. .60c. (Oporto 60c. .75e. |Salonica -75e. .90¢. 
Genoa -50c. .65c. |Barcelona .30c. A5c. Venice b 65e. 

Japan 65e -8Uc. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Dec.14. Dec.21. Dec.28. Jan. 4. 

Lg 8 31,000 29,000 7,000 18,000 
Of which American. _...---.- 19,000 19,000 4,000 12,000 
Pe eae 6,000 Seelam  “cnate 
a 74,000 63 ,000 34,000 63,000 
a. bs ie inks mneiere meine 741,000 755,000 825,000 874,000 
ofr — Y nine in ae 469,000 482,000 6,000 1,000 
en. a icine ude ,00€ 85,000 112,000 117.000 
of Ang Penk ae a eee bows 4, 60,000 88.000 85,000 
Amount afleat. -.............. 327,000 353,000 344,000 30,000 
which American... ..- 8, 5,000 ma 239,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily elosing prices of 
spot cotton have been as follows: 





























BREADSTUFFS 


Friday Night, Jan. 4 1929. 

Flour has been in the usual holiday demand, nothing more, 
and with grain prices inclined at times to drop, quotations 
for flour have been none too steady; in fact, it was said 
that now and then they had been lowered 10 to 15c. Not 
generally. for reduced prices would not have stimulated 
trade. Export business was also reported quiet. Prices 
on Dee. 31 were reduced in some cases 5 to 10c. Liverpool 
cabled: “Prices off sharply owing to pressure from mills. 
Liverpool patents 23s., or a decline of 1s. 6d. for spot. 
Prices at New York were reduced 10c. in response to a 
decline in wheat. 

Wheat declined on dullness of export trade, immense 
world supplies, fear of large Argentina offerings in the 
near future and heavy liquidation by tired bulls. Prices 
declined 1 to 1%ec. in Chicago on Dec. 29 and % to %e. in 
Winnipeg. March and May were at new lows for the sea- 
son. Liverpool was dull and 4 to *d. lower. Buenos 
Aires ended unchanged. Export trade was dull Fears 
of large offerings from Argentina soon checked export buy- 
ing. Europe seems disposed to play one producing country 
off against another. Some in Chicago suggested a carry- 
over on July 1 1928 of about 192,000,000 bushels in this 
country, after deducting exports to Dec. 1 and allowing for 
average consumption and 75,000,000 bushels for export 
from Dee. 1 to July 1. In Chicago some say world’s pro- 
duction the last year was well above requirements and that 
exporting countries have an estimated surplus of 200,000,000 
to 300,000,000 bushels above inrporters’ needs, the aggre- 
gate of all countries being 3,730,000,000 bushels, or 165, 000,- 
000 in excess of 1927, while there was a big carryover from 
the preceding crop. Import requirements for the 1928-29 
season are put at 880,000,000 bushels. The United States 
crop of 903,000,000 was the largest since 1919. Canada har- 
vested a record crop of 501,000,000 bushels this year, with 
private estimates up to over 550,000,000 bushels. Indica- 
tions are that the winter wheat crop in this country will 
be no larger than that of 1928 should abandonment of acre- 
age next spring and summer be up to an average. 

On Dec. 31 prices ended \% to 1c. lower, the latter on 
December. There was an increase in the United States vis- 
ible supply last week of 1,366,000 bushels against a de 
erease in the same week last year of 1,912,000 bushels, 
bringing the total up to 138,743,000 bushels against 85,- 
637,000 a year ago. Interior receipts ran up to 1,254,000 
bushels. Export demand was very light if there was really 
any. World’s shipments las tweek were well above expec- 
tations. They reached 20,391,000 bushels. There was an 
increase in the quantity on passage of approximately 5,000,- 
000 bushels, making the total afloat 54,384,000 bushels. 
Something of a rally occurred later in the day from the 
early decline of 1 to 1\%4c. on covering and also on reports 
of an unfavorable food situation in Russia taking the form 
of a severe scarcity of flour in the principal cities. The 
Canadian visible supply including the quantity in bond in 
the United States increased 5,640,000 bushels. On the 2d 
inst. prices closed % to 4c. higher after being about 4c. 
lower in the day. The early weakness was due to lower 
cables, advices of pressure of Argentine and Canadian 
wheats and cheaper American offerings. The quantity on 
passage was 8,000,000 bushels larger than at this time last 
year. Contract stocks at Chicago increased 90,000 bushels. 
Bullish factors were the very cold weather over the whole 
winter wheat belt where the snow covering was not con- 
sidered sufficient to protect the crop, and unfavorable news 
from Russia which mentioned possible damage from inade- 
quate snow covering. 

On the 2d inst. at Winnipeg the cash demand was good 
and prices mostly 1c. higher. The Russian government has 
decided by eompulsory measures to obtain grain from peas 
ants who are thought to be hoarding against a possible 
shorting during the winter. Bread cards and rationing 
have been instituted in Lenigrad owing to the scarcity of 
flour due to the lack of collections of adequate grain from 
the country. On the 3d inst. prices fell % to 1c. in expec- 


' tation of a bearish Canadian crop estimate and with export 


Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, 
12:15 Dull. Quiet and More Quiet. 
P.M. unch’g’d demand. 
Mid.Upl'’ds 10.59d. 10.59d. 10.34d. 10.50d. 
HOLIDAY/|HOLIDAY 
ae 2,000 4,000 6,000 5,000 
Futures. { Q't but st’y Steady Steady Quiet but 
Market, unch’d to 2 4 to 6 pts.|14 to 17 pts|stea’y; 9 to 
opened | pts adv. advance. decline. |10 pts. adv. 
Market, Q’t unch’'d Barely st’y| Steady Barely 
a to 2 pts. unch’d to 5)13 to 16 pts stea'y; 2 to 
P.M. pts dec). pts. deel. decline. '6 pts. adv. } 





Prices of futures at Liverpool for each day are given below: 





| 


Tues. Wed. 











| Sat. | Mon | Thurs. Fri. 

Dec. 29 
to 12.15 12.3012.15 4.0012.15) .400,12.15 .40012.15, 4.0012.15 4.00 
Jan. 4. P.M. p.M.p.m.p.mM.p.m.p.m..p.m.p.M.p.M.p.m.p.m.p.m. 

Ia}/a&@jaiaidai¢é| aid | ¢éia.| 4. 

January......|.. -. 10.32 \10.34 10.27 10.09 10.12 10.25 10.18 
February.____|.. -- 10.33 10.36 10.29 10.11 10.14 10.26 10.18 
March..____- j.. -.|10.39 | 110.42 10.35 10.17 10.19 10.30 10.23 
inked a 10.40 10.43 10.37 10.19 10.21 10.32 10.25 
 oininsdiiginiasedindt oti 10.42 10.45 10.40 10.22 10.24 10.35 10.28 
ing dita dan 10.38 HOLIDAY. (10.41 10.37 10.18 10.2110.32 10.24 
| aaetatapeees |. ../10.39 '10.42 10.37 10.19. 10.22 10.32 10.25 
August... .._ |. ../10.32 | |10.35 10.30 10.13 10.16 10.25 10.18 
September. .__|-_ 10.25 '10.28 10.24 10.08 10.10 10.18 10.14 
October... _-_|-_ __'10.18 '10.21 10.18 10.03 10.04 10.12 10.08 
November----|-- ~-.10.13 110.16 10.13 9.98 9.99 10.07 10.03 
December - ~-'10.12 | /10.15 10.12 9.97 9.99 10.07 10.03 
January... -.-i-. —- 10.12 10.15 10.11 9.97 9.98 10.06 10.02 








business dull. 

To-day prices fell 1% to 144c. New lows for the sea- 
son were established. Whsalbas and Minneapolis were down 
13% to 1%ec. The Northwest Grain Dealers’ estimate of the 
three Canadian Provinces was for a total of 540,000,000 bush- 
els against their preliminary figure of 558,000,000 bushels 
and final government estimate of 481,000,000 bushels. This 
was called bearish, of course. Favorable Argentine and 
Australian crop news attracted attention. Argentine wheat 
was said to be pressing for sale in the United Kingdom and 
Continental markets. Export demand in the United States 
was small. Liverpool closed 14% to 1c. lower and Buenos 
Aires was 2c. lower. Argentine and Australian exports 
were 7,842,000 bushels. Bradstreet’s North American were 
9.719.000 bushels, indicating world’s shipments this week 
of 17,619,000 bushels. Final prices show a decline for the 
week of 3c. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Set. Mon. Tues. Wed. Thurs. Fri. 
No, 2_---.--------------------- 15424 154% Hol. 154% 153% 151% 
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DAILY CLOSING PRICES OF VeRAS FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 
diols wtitwatcsess oss 12" 11 ERE: 5 ’ 
EE ES OS) RT 1164 116 Holi- 116\% 11534 113% 
a 118% 118% day 118% 118% 116% 
} aie! 2 kd eae = a 120% 119% 118% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


I 
Sat. Mon. Tucs. Wed. Thurs. Fri. 


RR aad aR a a ca ae aM 115%4 115% Fes gy fo i OS 
MT eadGs dh we cba s es cbus ex ot .121% 121% Holi- 122 121 119% 
EE Bree «Gee 123% 123% day 123% 123 121% 
aT ay ills ete i aS RE ine at apna 123% 122% 120% 


Indian eorn has been steady owing to a good cash de- 
mand, bad weather, small receipts and a possibility of an 
export demand. On Dec. 29 prices declined 4 to %c., De- 
cember leading the downward trend owing to heavy liquida- 
tion. December deliveries, if was asserted, ran up to over 
1,600,000 bushels. That month could not stand it. The later 
months acted better, owing partly to reports of dry weather 
in Argentina. One Chicago report put the December deliv- 
eries at close to 600,000 bushels. In any case, they were 
larger than a small market could support. Some exporters 
are quoted as saying that Continental advices indicated an 
early resumption of European buying of corn. On Dec. 31 
prices advanced 1 to 2c., the latter on December owing to 
bad weather and a forecast of snow which might delay the 
movement of the crop. Much of this rise was lost later, 
clasing at a net advance of % to le. with December still 
leading. Yet Liverpool was 144d. lower, which was partly 
offset by a fair demand there for American mixed corn. 
On this side country offerings were moderate. The United 
States visible supply increased last week only 966,000 bush- 
els against 3,819,000 in the same week last year; total now 
17,140,000 bushels against 27,033,000 last year. 

On the 2d inst. prices declined % to %c. owing to larger 
receipts at Chicago and increased country offerings. On 
the other hand, some snow was reported in the Middle West 
and the forecast called for more over the entire belt. Con- 
tract stocks at Chicago increased 378,000 bushels. The 
Kansas State report was rather bullish stating that corn 
was badly down and damaged in many counties and that 
there was a need of huskers in north central and north- 
eastern counties. A bearish influence was the report of 
rains in the Argentine. On the 3d inst. prices ended 4 to 
4c. lower on bad weather, very steady cash markets and 
a bullish weekly government report. It said that much corn 
was still to be gathered in the lower Missouri and upper 
Mississippi Valleys. Country offerings were small. Rains 
and snow will delay marketing. Foreign stocks are small. 
Argentine shipments are decreasing. To-day prices were 
steady early on talk of export, some unfavorable weather 
in the Central West and light country offerings. Later the 
price declined and wound up for the day % to \c. lower. 
The market backed and filled within narrow limits. The 
weakness of wheat was an influence. Final prices are un- 
changed to 4c. lower as compared with a week ago. 


DAILY CLOSING PRICES OF yh gs IN NEW YORK. 
Sat Tues. Wed. Thurs. Fri. 


DUD Sei sii oss sat-no antes 1055 106 Hol. 104% 1054 104% 
DAILY CLOSING PRICES OF LOBN FUTURES IN GHicaGo. 
. Mon. Tues. Wed. Thurs. 
NS, 5 SLL E. «ce deen iainienie acu Bin 854 eh 2 
ha IN a eGR RG 8734 88% Holi- 875% 88 87% 
BN ats en i ia acta A a Ko ates wm 90% 90% day 90% 90% $0% 
Si terniastinitald aiaint nininasecesmuslites snliteass igaliate 92% 92% O92 92% 
Oats have been relatively firm with an excellent cash 


demand, and no pressure to sell. On Dec. 29 prices ended 
practically unchanged; March declined ec. net. Specula- 
tion was small though cash demand was steady and helped 
to hold the market. On Dec. 31 prices advanced for a 
time 4% to %c. on March and December respectively with 
May which was at one time *%c. lower ending unchanged. 
The United States visible supply increased last week 917,000 
bushels against 91,000 last year, leaving the total 13,970,000 
bushels against 21,908,000 a year ago. Cash demand was 
reported fair. On the 2d inst. prices closed lc. lower to 
Ke. higher with a good cash demand. The market was 
inactive. On the 3d inst. prices ended unchanged to \e. 
higher. Cash markets were strong. Chicago wired: “Oats 
are a cash proposition and have been all season. To have 
December oats bring a premium of 4c. over May at the end 
of December is something that few if any men in the trade 
at present have ever witnessed. Farmers have apparently 
controlled the oats market all season. When prices were 
low, they withheld shipments and the highest prices in years 
were reached early in the season, owing to light offerings. 
Cash people have expressed the opinion that oats will be 
wanted by consumers at premiums throughout the balance 
of the season.”” To-day prices closed k to \4c. lower with 
a small trade. The market was largely influenced by the 
decline in wheat. Cash oats were steady with offerings 
light. The movement from the country was small. Final 
prices are unchanged to 4c. lower than a week ago. 


DAILY CLOSING PRICES OF OATS IN ey YORK. 

Sat. Mon. Tue Wed. Thurs. Fri. 

No. 2 white - biked sao 59 Hol. 59 5 59 
DAILY CLOSING P RICES OF OATS FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
PIIING Ss iii nou teucdsasbsaetas 4816 48% _ ars 
en Ca par ee ae eee ee 47% 47% Holi- 47 % 47% 47 ba) 
OO RE i I nae 48% 48 day 48% 48 % 47% 
July ee ee ‘ 464 46% 46% 
DAILY CLOSING PRICES OF OATS “FUTU RES IN WINNIPEG, 

Sat. Mon. Tues. Wed. Thurs. Fri 

December... ....-.------..----- 51% 52% avidin eae 
OE Tee es PERRET 56% 56% Holi- 56% 55% 55% 
re rea Une 5534 55% day 55% 55% 54% 
October_._.._-----.----___- . a eran Bata ---- O2n% 


' and rather heavy selling. 





Rye followed wheat downward. On Dec. 29 prices were 
¥% to %ec. lower in sympathy with a drop in other grain. 
Besides, trade was sluggish. No export business was re- 
ported. At one time on Dec. 31 prices were %c. higher for 
December and %c. for March and at another % to 2c. lower 
the latter for December, closing irregular on that day but 
generally lower. Cash business was moderate with none 
for export. The United States visible supply increased last 
week 92,000 bushels against 112,000 last year, making the 
total 6,159,000 bushels against 3,226,000 a year ago. On 
the 2d inst. prices closed 4c. higher. There was a good do- 
mestic demand but export business was lacking. On the 
3d inst. prices ended % to 1%c. off with wheat in general 
To-day prices closed 1 to 1%c. 
lower on general liquidation and a slow export demand. 
Support was lacking. Berlin closed 2 to 2c. off. Final 


prices are Lin to 3c. lower than a week ago. 
DAILY CLOSING PRICES naa - E FUTURES CHICAGO. 
Mon. Tues. Yed. Thurs. Fri. 
NY Cl ceive needs een 102 ; 
PEO a tate akialace “vet ene 104% 10434 Holi- 103% 10234 101% 
WP obi. cab ene Pddcbaeyngs cere 107 «106% day 106% 105% 104% 
July. ....---------------------- ---- 105 5 105% 104% 102% 
Closing quotations follow: 
GRAIN. 
Wheat, Nom York— Oats, New York— 
No. 2 red, f.o.b.....-..-- 1.5134 2 Ne 59 
No. 2 bard winter, f.0.b____1 28% Dts & WH ae aciamumenbees 58 
Corn, New York— Rye, New bs ands 
NG. 2 YOHew.. -necas cnan-a 1.0434 0.2 f.0 sad ab kcth os tia date 0 1.14% 
Fey. 2 FO 0.06.6 one nmi 1.02% Bagey..» Tew ta 
po ee ee 83 5% 
FLOUR. 
ring patents......-- $5.85 @$6.20| Rye flour, patents -- - - - i. 60.@ $6. 90 
ed first spring.... 5.60@ 5.80! Semolina No. 2, pound 
Soft winter straights_-- 6. nw 6.40 | Oats goods--------.-- 2.700" 2.75 
Hard winter straights. 5. 70@ 5.95| Corn flour.......-.... 2.40@ 2.45 
Hard winter patents... 5.95@ 6.25| Barley goods— 
Hard winter clears..-.. 5.10@ 5.65 CORE, cnnesnece nth 3.60 
Fancy Minn, patents... 7.55 8.40 Fancy pearl Nos. 1, 2. 
CES Wh < du tmesasece 7.70@ 8.40 2 2 es ESR 6.50@ 700 





For other tables usually given here, see page 75. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Dee. 29, were as follows: 

GRAIN STOCKS. 





Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 

SR Tn nnccnedncdnce 1,190,000 239,000 126,000 91,000 293,000 

DE wckaekbcdbactest <peunng  adasne 15,000 3,000 333,000 
Philadelphia.-.......---- 544,000 299,000 ,000 6, J 

Se ee 2,171,000 696 ,000 109,000 7,000 287,000 

Newport News...-.------ 8,000 et a eee ee 

=a 729,000 1,705,000 148,000 51,000 523,000 

ene 1,513,000 278,000 # ...... 3,000 193,000 

Sen 3,653,000 232,000 217,000 7,000 73,000 

a od Sie as ecicsintintinn ds 5,493,000 833,000 1,238,000 511,000 470,000 

- SEO... .asessanns FY ir Genes. © oasata ,000 

Wika « ceccndicswndn 2,429,000 42,000 179,000 5,000 28,000 

* eteth, .2n0cesse 500,000... ..- Ga! deme § toed 

| ee ee een 263,000 19,000 35,000 11,000 94,000 

= 12,898,000 6,520,000 3,218,000 2,288,000 1,194,000 

Siac cgininnndibadisean il 468,000 1,704,000 853,000 549,000 558,000 

bildid. ab asensatainenatin coehdoas 22,095,000 491,000 247,000 1,594,000 710,000 

- a [eee aa 278,000. 

bine axtnlantie anaisiage 32,237 ,000 597,000 2,290,000 934,000 2,903,000 

Steuz Ciley. ..........<- 545,000 719 ,000 296 ,000 1,000 42,000 

| | a 4,075,000 700,000 470 ,0@0 3,000 160 ,000 

Ripinewate amined 20,252,000 735,000 95,000 31,000 139,000 

WICKS. . 2. 22s cnsmcocce bf nndened i. — re 2,000 

. Joseph, Mo.....---- 206, yi ” eee Se 

ee ERE ea 13,000 18,000 652,000 Jcemes. 96,000. 

Indianapolis. ..........-. 810,000 ee dl er 

i digas gidiiete soncmuinamiap dhe 9,074,000 637,000 1,064,000 64,000 146,000 

Total Dec. 29 1928_._138,743,000 17,140,000 13,970,000 6,159,000 9,212,000 

Total Dec. 22 1928...137,407,000 16,174,000 a 6,067,000 9,263,000 

Se Dec. 31 1927... 85,637,000 27, 033,000 21,908,000 _ 3,226,000 __ 2,687,000 


ote.—Bonded grain ‘hot included above: Oats, | New “York, 2 32,000 bushels; Phila- 
deiphts, 9,000; ot Hato 35,000; Buffalo, 584,000; Buffalo afloat, 229,000; Duluth, 
12,000; total, 901 ,000 bushels, against 609,000 bushels in 1927. Barley, New York, 


against 2,576, 000 bushels in 1927. 
1,372, 000; Philadelphia, 2,780,000; Baltimore, 4,741,000; ‘Buffalo, $ 
Buffalo afloat, 12,051,000; ‘Duluth, 266 ,000; Toledo, 1,470,000; total, 39, 642, 000 
bushels, against 36, 838, 000 bushels in 1927. 








Canadian— 

I oii innit ani ies i Ee 1,184,000 1,217,000 589,000 

Ft. William & Pt. Arthur 42, ‘361 ‘000 hi 4,821,000 1,403,000 65,783,000 
pg i oh Sa a "724, ee 5 cbhsmaneiee 296, 

Other Canadian........ hs SRS 1,928,000 914,000 1,298,000 
Total Dec. 29 1928... 70,384,000 -.-... 7,974,000 2,534,000 7,966,000 
Total Dec. 22 1928... 64,852,000 -..... 7,375,000 2,589, 8,248,000 
Total Dec. 31 1927... 51,618,000  -..... 3,538,000 2,033,000 3,694,000 
Summary— 

i an Ene 138,743,000 17,140,000 13,970,000 6,159,000 9,212,000 

Rn cate sea taainite 70,384, ain oe 2,534,000 7,966,000 
Total Dec. 29 1928_._209,327,000 17,140,000 21,944,000 8,693,000 17,178,000 
Total Dec. 22 1928_..202,259,000 16,174,000 20,438,000 8,656,000 17,511,000 
Total Dee. 31 1927_.. 137,255,000 27,033,000 25,446,000 5,259,000 6,381,000 


WEATHER BULLETIN FOR THE WEEK ENDED 
JAN. 2—The general summary of the weather bulletin, 
issued by the Department of Agriculture, indicating the 
influence ef the weather for the week ended Jan. 2 follows: 


At the beginning of the week temperatures were rather low for the season 
over the Appaiachian rezion and the eastern Great Basin, but over most 
centrai sections they were moderately high, under the influence of a trough 
of low pressure which extended from Minnesota to Texas. U nsettled 
cenditions prevailea over the country east of the Mississivpi River during 
the succeeding few days, with widely-scattered jizht prec ipitation. Tem- 
peratures were subnorn al on the 28-2¥9th over the Great Plains and parts 
of the ‘\crthwest, but there was a reaction to warmer on the 30th, while 
it had become colder again over the East. About the ciose of the week 
there was a sharp drop in temperature Over the northern Great Plains, with 
several stations reporting falis of 22 des. to 35 dez. in 24 hours. Precipita- 
tion was generally light and scattered, with the exception of the Pacific 
Northwest where some stations re ied measurable amounts on nearly 
every day. 

Chart I shows that the week, as a whole, was warmer than normal 
everywhere, except locally along the south Atlantic coast and in the Florida 
Peninsula. ‘Temperatures, in general, were unusually hich for the season 
in the northern two-thirds of the country from the Atlantic to the Pacific, 
with the weekly means ranging raostiy from 6 Geg. to as much as 16 deg. 
above normal. 
Centra!- 


Much colder weather overspread the interior valleys and 
. however, with zero 


Northern States at the close of the week 
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temperatures, or lower, reported quite generally in central-northern dis- 
tricts as far south as parts of lowa, and a moderate cold wave in the South- 
west. There was a still further drop in temperature on the morning of 
the 2d, which was after the close of the week covered by the present bulletin, 
with minima of zero, or lower, extending southward and eastward to por- 
tions of Illinois and Missouri, and near zero in much of the Ohio Valley 
area. In the East freezing weather extended as far south as south-central 
Georgia and central Alabama. ‘The lowest temperature for a first-order 
station was 14 deg. below zero at Devils Lake, N. Dak., on Dec. 31 and the 
morning of Jan. 1. 

Chart II shows that rainfall was heavy in Pacific coast sections from ex- 
treme northern California nortnward, and was moderate to rather heavy 
in local areas of the Atlantic Coast States. In other sections east of the 
Mississippi River the weekly totals ranged from very light in the South to 
nearly 1 Pach in parts of the interior. Between the Mississippi River and 
Rocky Mountains very little precipitation occurred, except in portions of 
the extreme lower Missouri Valley where moderate snow was reported about 
the close of the week. 

Except in a few local areas, weather conditions during the last week of 
1928 were generally favorable for azricultural interests, especially so for 
such outside operations as are usually prosecuted at this season of the 
year. There was a general absence of stormy weather until about the 
close of the period, when a depression of considerable enerzy had moved 
to the Mississippi Valley, attended by snow and succeeded by much lower 
temperatures in the interior valley States. Most of the week, however, 
was mild, sunny, and generally favorable. In the northern Great Plains 
conditions were satisfactory for livestock, with much ranging possible and 
consequent saving of f , while the higher temperatures in the South- 
west were beneficial; heavy feeding was necessary in some Rocky Mountain 
sections because of snow-covered range. : 

Rainfall was again generally deficient in the southern States, and mois- 
ture is needed at many places in Gulf and south Atlantic districts, especially 
on the uplands of Florida where it is becoming very dry. There was 
no material damave from low temperatures, except that the interior of 
southern Florida had harmful frosts on the 29th, which killed most tender 
truck in the Everglades and did some dama-e in the coast districts: hardy 
truck, in general, did well. Snowfall was feneficial for winter grains in 
parts of the interior of the Northwest, but more precipitation is needed in 
other sections of that area. In the main Winter Wheat Belt a snow cover 
deposited about the close of the week in many parts of the western and 
central areas provided protection from the cold wave that overspread 
the interior of the country immediately thereafter. 

Housing and huskine the remaining corn crop made good progress 
until the unfavorable weather about the close of the week: considerable 
corn is still out in the lower Missouri and upper MississippiValleys. Con- 
ditions were also favorable for scrappinz outstanding cotton, with some still 
to pick in the central-northern and northwestern portions of the belt. 

SMALL GRAINS.—The Winter Wheat Belt continued generally bare of 
snow until about the close of the week, but the prevailing temperatures, 
in general, were not materially harmful, thouch there were complaints of 
unfavorable thawing and freezine conditions locally in the Ohio Valley, 
principaily in Indiana and Kentucky. In the western belt conditions 
continued generally favorable and, at the close of the period, there was 
rather widespread snow in many central and western districts, which will 
afford protection against the low temperatures that overspread the interior 
about the first of the year. During the month of December the ground 
was unusually bare over the Wheat Beit, as a whole, but only local com- 
plaints were received of harmful alternate freezing and thawing conditions. 

Precipitation in the Pacific Northwest was helpful! for winter grains 
especially in eastern Washinton where there is a fairly good snow cover’ 
but additional moisture is needed in eastern Oregon. Inthe Rocky Moun!’ 
tain States wheat continued mostly satisfactory, except that high wind, 
were unfavorable in some districts. In the South rainfall would be bene, 
ficial, but conditions continued generally favorable in the Middle Atlantic 
area. 


The Weather Bureau also furnishes the following resume 


of the conditions in the different States: 


Virginia.—Richmond: Temperatures mostly above normal; 
light. Favorable for outdoor work. Winter grains eerary 
condition, though wheat needs moisture in parts of interior. 
well in hand. 

North Carolina.—Raleigh: Temperatures varied from slightly below to 
10 des. above normal; rainfall light in west and central, but above normal 
in most of Coastal Plain. Truck doing well. Small grains need mois- 
ture in Piedmont; mountain rivers low for season. 

South Carolina.—Columbia: Small grains made seasonal advancewith 
weather neither too warm nor too cold, but rainfall generally deficient. 
Truck on coast doing well. Considerable hog killing. 

Georgia.—Atlanta: Mostly moderate winter weather, with killing frosts 
over entire State on several dates; rain fell over notrhern half near close, 
but rather a7 va prevails in south and southeast where moisture 
beginning to needed. Winter cereals m g good root development. 
Killing hogs again active this week. 

Florida.—Jacksonville: Cold, dry, and sunshiny. Frost Saturday in 
interior south of Miami; most tender truck killed or severely damaged in 
Everglades, and damaged in coast districts where not pretetess. Cabbage 
celery, and lettuce good; replanting active. Strawberry bloom suffer 
to some extent. Some tobacco beds planted. Land prepared for melons. 
Large shipments of citrus continued; much dropping on uplands. Gen- 
eral farm work advanced. Rain needed badly on uplands. 

Alabama.—Montgomery: Temperatures averaged normal first part; 
considerably above thereafter. Scatterd, light showers at close; other- 
wise generally fair. Week favorable for farm work and good progress in 
coast section; little accomplished elsewhere. Pastures, truck, and winter 
vegetables good progress in coast sction and winter grains and truck in 
good condition in some sections of northwest; otherwise little growing 

Mississippi.—Vicksburg: Mostly fair weather, except general precipi- 
tation Monday night; moderate in extreme north, but light elsewhere. 
Temperatures mostly unseasonably high and without damaging cold. 
Lanes ——, work accomplished account holiday season. Progress of truck 
mostly 5 

Lenislena.~Mew Orleans: Generally fair week, with mostly seasonable 
temperatures, very favorable for outdoor work. Cane keeping well and 

ding making excellent progress; many smaller factories have finished. 
onsiderable earns and increased planting of truck accomplished. Oats 
doing well. Rain needed to replenish surface water supplies. 

Tezas.—Houston: Warm until last day, when moderate cold wave; 
precipitation negligible. Condition and progress of pastures, winter wheat, 
oats, and winter truck fair to good; wheat and oats needing rain in por- 
tions of west and southwest. Outdoor work, including plowing and cot- 
ton scrapping, made good progress; plowing well advanced. itrus and 
winter truck shipments moderate; strawberries beginning to ripen. 

Oklahoma.— Oklahoma Mew § Temperatures considerably above normal, 
except last two days, which were cold, with some snow; otherwise no 
precipitation, and sunshine abundant. Considerable plowing done and 
remnants of cotton and corn mostly picked. Wheat made good growth 
and in fair to good condition, affording pasture in some sections. Live- 
stock in good condition. 

Arkansas.—Little Rock: Rather high temperatures and very little rain- 
fall very favorable for farm work and winter crops. Ground frozen in 
extreme north, but elsewhere weather favorable for plowing, cuiting stalks, 
and gathering remainder of crops. Still some cotton and corn in fields of 
central, eastern, and northern portions. 

Tennessee.—Nashville: Mostly dry, with temperature well above nor- 
mal, favored progress of winter grains, especially rye and barley, which 
are Sepeense advanced. Clover generally improved. Stock fair to good 
condition. 

Kentucky.—Louisville: Precipitation light: temperatures generally 
moderate. Night freezes and daytime thaws unfavorable for winter grains, 
but injury slight as yet. Dry weather delaying tobacco handling. 


rainfall 
in good 
arm work 


THE DRY GOODS TRADE 


New York, Friday Night, Jan. 4 1929. 
With the textile trades still in the back-wash from the hol- 
iday week, those divisions which have been most subject 
to year-end quiet are looking forward to an early revival 
of demand. While the opening of a new year is a time 





when factors are more than ordinarily inclined to view 
the possibilities of the future with optimism, even when 





the actual circumstances do not warrant such an attitude, 
there appears to be real justification for the favorable 
sentiment which is now being expressed. It is known that, 
while the volume of holiday business was unusually high, 
distributors did not make full provision even for a usual 
volume, and that, therefore, stocks on the latter’s shelves 
are generally small. The steady demand for fill-in goods 
which relieved the quiet during the last two weeks of 
the year, and buyers’ manifest anxiety that goods on order 
be delivered promptly, testify to the truth of this deduc- 
tion. Moreover, January clearance sales, which are now 
in progress, can be reasonably expected to clean up much 
of what holiday demand has left, and leave buyers no 
choice but to come into the market for replenishment. A 
buying movement of considerable strength is expected to 
develop shortly after the middle of January, and mills 
which are in an unsatisfactory position—particularly those 
in the cotton goods division which are suffering from over- 
production—are relying on its appearance to enable them 
to achieve a sounder trading basis. 


DOMESTIC COTTON GOODS.—Cotton goods closed the 
year fairly steady. A fair volume of business was done 
between Friday and Monday (New Year’s Eve) with a bet- 
ter inquiry forthcoming for print cloths and sheetings for 
near-by delivery. Buyers are aware that primary inven- 
tories of these fabrics are large, and appear to be confident 
that they can replenish their stocks at their own con- 
venience; and the fact that they made haste in many cases 
to take advantage of concessions to place orders is there- 
fore evidence that they are not well supplied. A break 
in raw cotton after the holiday had the effect of softening 
grey goods prices and the market became quiet—a disap- 
pointment to manufacturers who are trying to dispose of 
some of their surplus stock before offering new stylings. 
Many such are to be shown to buyers during the next 
few weeks. However, with shipments on past orders rather 
heavy, and the knowledge that the holiday season has 
cleaned up a good deal of what distributors had on hand, 
mill men are not discouraged, and are confidently looking 
forward to good business in the near future. A feature 
of the week was the revision of blanket prices in prepara- 
tion for 1929. Reductions ranging between 21% and 5% 
were made on the higher grades as a result of competition. 
It is understood that conditions do not warrant lower prices, 
but that the movement is intended to anticipate the lowest 
point to which prices are likely to fall, and thus make for 
a stable market during 1929. Buyers’ habits of ordering 
small quantities at a time not only entails heavy and, ac- 
cording to manufacturers, unnecessary, extra expenditure 
to producers themselves, but imposes severe difficulties on 
mill agents. The latter have had to procure additional 
sales and clerical help at the same time that their cus- 
tomers are trying to discount their commissions as a con- 
sequence of increased costs in primary quarters. Print 
cloths 28-inch 64 x 60’s construction are quoted at 6%c., 
and 27-inch 64 x 60’s at 5%c. Grey goods in the 39-inch 
68 x 72’s construction are quoted at 8%c., and 80 x 80’s 
at 10%c. 


WOOLEN GOODS.—The outlook for woolen and worsted 
goods is generally regarded with unusually high confidence 
and the fact that the most authoritative opinions are en- 
dorsing this sentiment is an indication that this is not 
one of the times when he human tendency to be optimistic 
is leading men into groundless confidence. Great progress 
in manufacture and administration has taken place in the 
trade during the past year, and there appears to be real 
justification for attributing its very favorable situation at 
the close of 1928 to internal improvements as much as to 
the returning demand from he so-called capricious pub- 
lic. Feather weight fabrics, which are the most important 
goods in the women’s wear division at present, are now 
being produced with comparative ease, and in a hitherto 
unapproachable attractiveness of styling and quality. The 
American Woolen Company is able to produce blankets of 
a higher quality and serviceability with no corresponding 
advance in prices. The foregoing are instances of the 
sound primary position which enables factors to seize upon 
and develop advantageous circumstances. There is prac- 
tically no carry-over of fall stocks and with a fuller busi- 
ness contracted for in spring goods than has been evi- 
dent at this period for several years, prospects for 1929 
are considered excellent. 

FOREIGN DRY GOODS.—Attention has been drawn to 
the trade war which is being waged in Irish linen markets. 
The secession of certain individual bleachers from the 
Bleachers and Finishers Association, and price cutting by 
chem. has been met by the combine with efforts at a vir- 
tual boycott of the market. The latter have undercut the 
lower prices of the former to the extent of 75% of the 
initial list price in circulars to buyers, in which they stipu- 
late the 75% discount as allowable only to those buyers who 
give all their trade to one or more of the factors listed as 
members of the combine. It is understood that the seceders 
have met this reduction, and it remains to be seen whether 
they will be ousted by the association. Burlaps are rather 
quiet as the week closes. Light weights are quoted at 6.85c., 





‘and heavies at 9.40c. 
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_ MUNICIPAL BOND SALES IN DECEMBER AND FOR 
THE YEAR 1928. 

State and municipal bond disposals of long-term issues in 
December aggregated $162,731,200. This figure compares 
with $169,805,012 for the previous month and with $111,- 
025,235 for December the previous year. 

The tctal amount of State and municipal long-term obli- 
gations sold during the twelve months of 1928, according to 
our records, was $1,413,911,970. Although revised to date, 
this figure is subject to correction by later returns. In 1927 
the grand total was $1,509,582,929; in 1926, $1,365,057 ,464; 
in 1925, $1,399,637,992; in 1924, $1,398,953,158, and in 
1923, $1,063,119,823. 

New York City during December, awarded to its various 
sinking funds, $53,000,000 414% corporate stock and serial 
bond issues. These obligations, which are for various 
municipal, school, rapid transit, docks and other improve- 
ment purposes, mature from 1929 to 1978 inclusive. 

Sales of unusual size during December were few in num- 
ber. The East Bay Municipal Utility District, Calif., 
awarded at private sale $18,000,000 5% water bonds, ma- 
turing serially from 1935 to 1977 incl., to a syndicate headed 
by the Illinois Merchants Trust Co., Chicago. Price paid 
for the issue has not been disclosed. On Dec. 17 bids were 
opened for $10,450,000 Philadelphia, Pa., 414% bonds. A 
syndicate headed by Drexel & Co. of Philadelphia bid 
100.028 for $8,000,000 bonds, which was. accepted. Ac- 
cording to a member of the successful group, no tender was 
submitted for the remaining $2,450,000 bonds, as a doubt as 
to their validity is alleged. A decision rendered on Dec. 20 
_ by Judge Joseph H. Fitch of the Circuit Court at Chicago 
declared that a $27,000,000 issue of 414 % Chicago Sanitary 
District, Ill., bonds tentatively awarded on Dec. 6 was 
invalid. A syndicate headed by the [Illinois Merchants 
Trust Co., Chicago, submitted the high bid of 98.05 for the 
bonds. The bid was contingent upon the syndicate receiving 
the bonds on or before Dec. 20, accompanied by a non- 
litigation certificate—V. 127, p. 3277, 3573. 

A summary of the bond disposals of $1,000,000 or over 
during December follows: 


$5,000,000 6% Alabama State Bridge Corp., Ala., bonds were awarded 
to a syndicate headed by the First National Bank, Montgomery, 
at 100.08, a basis of about 5.98%. Due serially from 1931 to 
1940 inclusive. 

4,503,000 Erie County, N. Y., 44%% bonds, consisting of two issues 
maturing serially from 1930 to 1962 inclusive; awarded to a 
syndicate headed by Roosevelt & Son of New York at 100.828, 
a basis of about 4.16%. 

3,250,000 Buncombe County, N. C., 5% bonds, consisting of two issues 
maturing serially 1931 to 1968 inclusive; awarded to a syndicate 
headed by the William R. Compton Co., Chicago, at 100.21, 
a basis of about 4.98%. 

2,954,000 Passaic County, N. J., bonds, awarded as 4s to a syndicate 
headed by the First National Bank, New York, at 101.56, a 
basis of about 4.37%. Due serially from 1929 to 1968 incl. 

2,850,000 44% % Lincoln Park District, Ill., bridge bonds maturing in 
equal amounts from 1929 to 1947 incl.; awarded to a banking 
syndicate headed by the Harris Trust & Savings Bank, Chicago, 
at 101.03, a basis of about 4.37%. 

2,489,000 Harris County, Tex., 444% bonds maturing serially from 1929 
to 1958 incl.; awarded to a group headed by the Harris Trust 
& Savings Bank, Chicago, at 100.089, a basis of about 4.49%. 

2,256,000 Camden County, N. J.,44%% bonds, consisting of three issues 
two of which, aggregating $1,500,000, were awarded to a syn- 
dicate headed by Lehman Bros. of New York and the other 
issue, amounting to $756,000, was awarded to a syndicate 
headed by Harris, Forbes & Co. of New York. For price paid 
and other deta Ie see p. 3432, V. 127, 

2,000,000 Corpus Christi, Tex., 6% bonds maturing serially from 1930 
to 1959 incl.; awarded at private sale to Eldredge & Co. of 
New York. 

1,800,000 City of Boston, Mass., 4% bends maturing serially from 1933 
to 1949 incl.; $1,440,000 bonds were awarded to a syndicate 
headed by Stone & Webster and Blodget, Inc., of New York 
at 100.236, a basis of about 3.97%, and $360,000 bonds to the 
Sinking Fund Commission at par. - 

1,750,000 Will County, Ill., 4% % road bonds; awarded to the H. C. Speer 
Sons & Co. of Chicago at 103.71. Due serially in from 1 to 
20 years. 

1,748,500 City of New Orleans, La., 444% certificate of indebtedness ma- 
turing serially from 1930 to 1939 incl.; to a syndicate headed 
by R. W. Pressprich & Co. of New York at 99.01, a basis f 
about 4.85%. 

1,726,000 Cleveland, Ohio, bonds, consisting of six issues, maturing 
serially from 1930 to 1946 incl.; awarded as 4s, 414s and 4s 
to Arthur Sinclair, Wallace & Co. of New York and Otis & Co. 
of Cleveland at 100.011, a net interest cost to the city of about 
4.315%. 

1,627,000 Bergen County, N. J., bonds, awarded as 44s to a syndicate 
headed by the Bankameric Corp. of New York at 100.74, a 
basis of about 4.42%. Due serially from 1929 to 1947 incl. 

1,565,000 Winston-Salem, N. C., bonds maturing serially from 1930 to 
1968 incl.; consisting of seven issues, awarded to a syndicate 
headed by Braun, Bosworth & Co. of Toledo at 100.33, a net 
interest cost to the city of about 4.56%. $1,015,000 bonds were 
taken as 4}4s and $550,000 bonds as 5s. 














1,500,000 Knoxville, Tenn., 44% bonds maturing serially from 1940 to 
1978 incl.; awarded to a group headed by the Harris Trust & 
Savings Bank, Chicago, at 102.472, a basis of about 4.36%. 

1,320,000 Tarrant County, Tex., 44% bonds, due in equal amounts 
from 1929 to 1958 incl.; awarded to the Fort Worth National 
Bank, Fort Worth, at 101.207, a basis of about 4.38%. 

1,250,000 Atlantic City, N. J., bonds, due in 1929; awarded as 5.35s at 
par to Stephens & Co. of New York City. 

1,229,000 Norfolk, Va., bonds, consisting of $1,133,000 44s, due in 1956, 
and $96,000 5s, due in 1952; awarded to a group headed by Leh- 
man Bros. of New York, paying 99.75, a cost basis of 4.52% 
for the 1956 issue and 106.50, a cost basis of 4.56% for the 
1952 issue. 

1,077,000 New Rochelle, N. Y., bonds; awarded as 4s to a syndicate 
headed by Lehman Bros. of New York at 100.2299, a basis 
of about 4.23%. Award consists of five issues due from 1931 
to 1952 incl. 

1,000,000 Altoona S. D., Pa., 4% bonds, due serially from 1930 to 1957 
incl.; awarded to M. M. Freeman & Co. of Philadelphia at 100.15, 
a basis of about 3.99%. 

1,000,000 5% Cameron County, Tex., bonds, due in equal amounts from 
1934 to 1958 incl.; awarded to a Mr. John Gregg, agent, of 
Brownsville at 100.75, a basis of about 4.93%. 

1,000,000 534 % Hillside Twp., N. J.,3 year bonds, awarded to a syndicate 
headed by Lehman Bros. of New York at par. 

1,000,000 Springf.eld, Mass., 4% bonds due serially from 1930 to 1959 
incl.; awarded to Estabrook & Co. of Boston at 102.42, a basis 
of about 3.80%. 

As in the months preceding, a number of municipalities 
failed to market their offerings during December. Greens- 
boro, N. C., offered six issues of bonds aggregating $1,950,000 
to bear a coupon rate of 44% on Dec. 18. No bids were 
submitted. The bonds were re-offered on Dec. 29 and sold 
as 4%s and 5s. $30,000 Mitchell, Neb., sewer bonds, 
offered on Dec. 4, bids rejeeted; $125,000 Port Neches, 
Tex., bonds offered on Dec. 14, bids rejected; Clifton, N. J., 
offered $1,479,000 414% bonds on Dee. 4, no bids received; 
$303,000 434% Paterson, N. J., bonds offered on Dec. 7, 
no bids submitted; Garwood, N. J., offered two issues of 
bonds aggregating $68,000 on Dec. 18. All bids submitted 
rejected. An issue of $30,000 Vassar, Mich., 444% bonds 
offered on Dec. 24. No bids received. 

Short-term borrowings during the month totaled $27,780,- 
000. This included $9,740,000 borrowed by New York 
City. Canadian bond sales for the month aggregated 
$2,314,777. York Township, Ont., offered $2,068,516.88 
bonds on Dec. 3. And all bids submitted were rejected. 
No financing during December was undertaken by any of 
the United States Possessions. 

Below we furnish a comparison of all various forms of 


obligations sold in December during the last five years: 





| 1928. 1927. | 1926. | 1925. | 1924. 





3 $ | 8 $ 8 

Perm.mun.loans(U.8.)|162,731,200 111,025,235 Wig A HE 93,682,986 
*Tem.mun.loans(U.8.); 27,780,000; 40,188,500 69,278,000 140,025,125 131,768,791 
Canadian loans (temp.) None None, None) None, 5,000,000 


Canadian loans (perm.) 
7,584,989) 12,110,422) 5.908, 106 


Placed in Canada.-.| 2,314,777; 4,561,612 

Placed in U.S_-.---- None, 7,500,000 None) 10,500,000 one 
Gen. fd. bds.(N.Y.C.)| None None None 11,800,000 39,500,000 
Bds. of U.S. Possess’ns| None, 2,216,000 


None 1,000,000, 1,100,000 
NS bins dik kde es ‘192,825,977 165,496,347 221,741,213 333,423,194 274,291,972 


*Includes $9,740,000 temporary securities issued by New York City in Decembe? 
1928, $28,975,000 in 1927 and $40,125,000 in December 1926, $129,440,000 in De~ 
cember 1925 and $121,050,000 in December 1924. 


The number of municipalities emitting bonds and the 
number of separate issues made during December 1928 were 
321 and 549, respectively. This contrasts with 312 and 446 
for November 1928 and with 406 and 581 for December 1927. 

The following table shows the aggregate of permanent 
issues for December, as well as the twelve months for a 
series of years. The 1928 figures are subject to revision 
by later advices: 











Month of For the Month of For the 

ecember. Twelve Months. December. Twelve Months. 
| ee $162,731,200 $1,413,911,970 1909_.....-. $31,759,718  $339,424,560 
ee 111,025,235 1,509,582,929 1908......-. 28,050,299 313,797,549 
ae 144,878,224 1,365,057,464 1907...---- 13,718,505 227,643,208 
Se 157,987,647 1,399,637,992 1906...--.--. 21,260,174 201,743,346 
| Ra 3,682, 1,398,953,158 1905....... 8,254,593 183,080,023 
a= 103,645,909 1,063,119,823 1904...---. 9,985,785 250,754,946 
a when ea 66,049,400 1,100,717,313 1903_...--.-. 13,491,797 132,846,535 
| SR 220,466,661 1,208,548,274 1902...-.--- 11,567,812 149,498,689 
a 55,476,631 683,188,255 1901...----. 15,456,958 131,549,300 
=e 62,082,923 691,518,914 1900..-..-. 22,160,751 145,733,062 
PE cited is 22,953,088 296,525,458 1899....... 4,981,22 118,113,005 
| |, ree 32,559,197 451,278,762 1898......- ,306, 103,084,793 
a 35,779,384 457,140,955 1897.....-.. 17,855,473 137,984,004 
i | Ses 34,913,362 498,557,993 | 1896....... 10,664,287 106,406,060 
| 29,211,479 474,074,395 1895...-.--. 8,545,804 114,021,633 
i ae 44,635,028 403,246,518 1894.....-.. 13,486,375 117,176,225 
| ae 27,657,909 386,551,828 | 1893.....-. 17,306,564 77,421,273 
[eT 36,028,842 396,859,646 | 1892...-.-- 3,297,249 83,823,515 
| ee 36,621,581 320,036,181 | 


The monthly output in each of the years 1928 and 1927 
is shown in the following table: 





‘ 1927. | 1928. 1927. Wm 
January.... $98,949,527 $206,877,975| September.. 66,411,034 117,571,822 
February... 133,557,923 77,130,229 | October-.-. 99,324,213 118,521,264 
March. .... 129,621,564 88,605,561 November.. 169,805,012 101,528,336 
pS =e 129,529,292 134,881,048 | December.. 162,731,200 111,025,235 
MaGy...<<-- 54,501,335 216,463,588 | 
, ae 121,983,556 158,862,319} Total --$1,413,911,970 $1,509,582,929 
Le 79,998,070 86,028,558 | Average 
August... 67,499,244 92,086,994 per mo. 117,825,997 $125,798,577 


The total of all municipal loans put out during the calendar 
year 1928 was $2,598,676,303, including $1,413,911,970 of 
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new issues of long-term bonds by the States, counties and 
minor civil divisions of the United States, $734,53 9,723 
temporary municipal loans negotiated, $96,563,110 obliga- 
tions of Canada, its provinces and municipalities, $2,586,500 
of the Governments of Porto Rico and the Philippines, 
$1,575,000 of the Territory of Hawaii, $2,000,000 of the 
City of Honolulu, and $38,500,000 “general fund bonds” of 
New York City. In the following table we furnish a com- 
parison of all these forms of securities put out in each of 
the last five years: 





1926. | 1925. | 











| 1928. | 1927. 1924. 
Permanent loan ca $ | $ $ | $ 
B ment loan)... 5 ortisee,o0,e00 prrntelon (iC. ger alan ORRRetgINS 
z Tempor’y loans 
(U. B) id mpeinan es | 734,539,723) 602,178,487, 608,534,019) 857,168,702) 902,032,475 
* Canadian — | 
permanent): 
Pisped in Can.| 56,710, 92,704,566, 56,752,275| 118,662,019] 180,292,359 
Placed in U. 8 39,852,7 135,256,009, 109,792,000) 145,955,000) 149,014,765 
Bds. U. 8. Poss’s| 6,161, 12,934,000} 10,422,500| 8,715,000} 8,830,000 
Gen. fund bonds 
(N. Y. City)--| 38,500, 14,980,000) 43,250, 41,000,000 39,500,000 
TOs odcosna 2289 ,676,30312367 635,982 2193,808,2581257 1,138,713!2678,622,757 











z Includes $529,778,500 temporary securities issued by New York City in 1928, 
$423,925,000 in 1927, $426,915,000 in 1926, $693,314,000 in 1925 and $730,876,940 
in 1924 


#1927 includes a Dominion loan of $45,000,000; 1926 a Dominion loan of $40,- 
000,000; 1925 a Dominion loan of $145,000,000; 1924 a Dominion loan of $175,- 
000,000; 1923 a Dominion loan of $200,000,000 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


—— 


NEWS ITEMS 


Chicago Sanitary District, Ill.—Board Adjournment 
Ends Bond Litigation.—The litigation attendant upon the 
sale of the $27,000,000 issue of 414 % bonds that was tenta- 
tively awarded on Dec. 6 to a syndicate headed by the 
Illinois Merchants Trust Co. of Chicago—V. 127, p. 3277— 
and the award of which was rendered nugatory on Dec. 20 
by the ruling of Circuit Court Judge Joseph H. Fitech— 

. 127, p. 3573—that the bond issue was invalid, was de- 
finitely ended by the adjournment of the members of the 
Sanitary District Board on Dec. 31. After the expiration 
of the original time limit on the first bid of the above syndi- 
cate, a second bid had been submitted dependent upon the 
withdrawal of the suit by Austin L. Wyman, attorney for 
the district. 


Forrest County, Miss.—Injunction Sought on Road Bond 
Issue.—On Dec. 27, four local complainants filed injunction 
proceedings with the chancery clerk of the county, in an 
effort to retrain the board of supervisors from selling the 
$1,000,000 issue of county wide paving bonds, authorized 
on July 3—V. 127, P- 138. The plaintiffs allege that the 
election held on the bonds was illegally called. The follow- 
ing article on the suit, appeared in the New Orleans ‘‘Times- 
Picayune’”’ of Dec. 30: 

An attempt to block the Forrest County Board of Supervisors from 
selling a bond issue for paving 52 miles of highway has been made here by 
the filing of injunctions proceedings with the chancery clerk, in which a 
restraining order is asked from Chancellor T. Price Dale. 

The complainants are four men, two of whom are Forrest County farmers. 
They base their appeal on the allegation that the $1,000,000 bond issue 
was approved by an illegally-called election last July, and that one of the 
roads which the board proposes to pave is not a State highway and there- 
fore cannot qualify for Federal aid funds in a ores project. e road, or 
a portion of the road, is known as the Camp Shelby route, and has been the 
object of dispute between a group living on that road and another group 
living on another highway known as the Dixie Highway. Both routes 
join Highway 49, the Federal and State road to the Gulf Coast. 

Efforts to tie up the bend issue proceedings in the office of the State bond 
attorney, G. Garland Lyell, at Jackson, failed by a matter of hours, as the 
State official returned the record with his approval to the chancery clerk and 
the case was docketed for validation hearing before the chancellor, a few 
hours before the restraining proceedings were filed. 

It is now likely that the complainants will be in court at the validation 
hearing and repeat their allegations in an effort to get the court to refuse to 
validate the bonds. 

The date for the hearing of the injunction such has not been set, nor had 
the complainants filed a bond up to a late hour yesterday. The bond is 
required before a temporary restraining order can be obtained. 


Iowa, State of.—Legality of Road Bond Act Sustained by 
Lower Court.—The legality of the $100,000,000 road bond 
Act that was approved at a special session of the legislature 
and signed by the Governor on March 14—V. 126, p. 1699— 
and approved at the general election on Nov. 6 by a 2 to 1 
vote—V. 127, p. 2853—was upheld on Dec. 29 by W. G. 
Bonner, Judge of the District Court, denying the application 
of the Attorney-General for a restraining order enjoining 
the executive council from using any of the bonds. The fol- 
lowing report on the action appeared in the New York 
‘‘Herald-Tribune” of Dec. 31: 


Judge W. G. Bonner, District Court Judge, sustained the constitution- 
ality of Iowa’s $100,000,000 State road bond Act Saturday when he denied 
the application of Attorney-General John Fletcher for an injunction re- 
straining the executive council from issuing any of the bonds. 

e 


; ttorney-General, who was directed by the Act to bring the suit, 
appea 
decision. It is ing to advices received here yesterday, 


ed immedia 
that Chief Justice E. G. Albert of the Supreme Court will call the full bench 
into ial session, Saturday, Jan. 12, to hear arguments on the a 
ane f lo 





tely to the Iowa Supreme Court from Judge Bonner’ 
dg s 


peal. 
t division of the Court is to open the January term the following 
esday, it convenient to summon the full Court here a few days 


early. 

Judge Bonner merely entered his order denying the injunction, without 
writing any opinion giving reasons for his pind in favor of the validity 
of the Act. his indicated that he was satisfied that the law’s provision 
for the use of motor vehicles and gasoline tax fees for payment of bonds and 
terest is permissible under the Iowa constitution. 

Decision on this point is the principal one to be made in the courts. 





New York City.—City Files Suit for Sewer ila me | 
thirty defendants, amo them being former Boroug 
President Connolly, the Phillips estate, Clifford B. Moore, 
Frederi¢k | and other contractors involved in the Queens 
sewer works, the city, through George P. Nicholson, Corp. 
Counsel, filed suit on orders from Mayor Walker to recover 
$10,000,000 in alleged overcharges in the Queens sewer 
construction contracts. The New York ‘Evening Post” 
of Dec. 31 had the following report on the action: 


_Acting on orders from Mayor Walker, Corporation Counsel George P. 
Nicholson to-day began suit in the Supreme Court at Long Island City 
on behalf of the city for $10,000,000, alleged overcharges in construction 
of the Queens sewer system. 

Thirty defendants were named, among them Maurice Connolly, former 
Borough President, who is now in Italy; the estate of John M. Phillips, 
Clifford B. Moore, Frederick Seeley and contractors who worked on the 
Queens sewer. . 

The city makes the allegation that the taxpayers were swindled to $10,- 
000,000 in the construction of the sewer. Connolly and Seeley now are 
awaiting hearings of appeals from their conviction on charges of conspiracy 
to defraud the city. 


BOND PROPOSALS AND NEGOTIATIONS. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND SALE.—The 
,800 5% county infirmary power house equipment bonds offered on 
ec. 18—V. 127, p. 3124—were awarded to the Lincoln National Bank, 
Fort Wayne, at a premium of $275.25, equal to 101.63, a basis of about 
bog — Dec. 15 1928. Due $2,800, June and Dec. 1, from 1930 
oO . incl. 


AMHERST 'P. O. Williamsville) Erie County, N. Y.—BOND SALE.— 
The following issues of coupon or registered bonds agregating $614,000 
offered on Jan. 3—V. 127, p. 3574—-were awarded to a syndicate com 
of Ames, Emerich & Co., Lehman Bros, both of New York, and the Manu- 
facturers & Traders-Peoples Trust Co., Buffalo, as 4%s, at 100.605 a 
basis of about 4.66%. 
$340,000 poring bonds. Due Jan. 1, as follows: $18,000, 1930; and 

23,000, 1931 to 1944 inclusive. 
174,000 sewer and drain bonds. Due Jan. 1, as follows: $5,000, 1930 toe 
1935 inclusive; and $6,000, 1936 to 1959 inclusive. 
100,000 public improvement bonds. Due Jan. 1, as follows: $6,000, 1930; 
$7,000, 1931 to 1935 inclusive; $6,000, 1936 to 1943 inclusive; 
and $11,000, 1944. 
Dated Jan. 1 1929. 


ARKANSAS, State of (P. OG. Little Rock).—NOTE SALE.—The 
$500,000 issue of notes offered for sale on Dec. 28—V. 127, p. 3431—was 
jointiy awarded to the American Southern Trust Co. and M. W. Elkins & 
Co., both of Little Rock, as 5s, for a premium of $100, equal to 100.02, a 
basis of about 4.88%. Due on May 1 1929. 


BEECHWOOD, Cuyahoga County, Chio.—BOND OFFERING.— 
Frank C. Marous, Village Clerk, will receive sealed bids until 12 m. Jan. 
15, for the purchase of the following issues of 5% bonds aggregating $143,895 
$15,750 property owner’s portion street improvement bonds. Due Oct. 1, 

as follows: $750, 1930; $2,000, 1931; $1,000, 1932; $2,000, 1933; 
1938: oe 1 $2,000, 1935 and 1936; $1,000, 1937; $2,000. 
an q 
105,145 yay owner's portion street improvement bonds. Due on 
ct. 1 from 1930 to 1939 incl. 
23 ,000 1 assessment improvement bonds. Due Oct. 1, as follows: 
$2,000, i to 1935, incl.; $3,000, 1936; $2,000, 1937 and 1938; 


Dated Feb. i 1929. Prin. and int. payable at the Guardian Trust Co., 
Cleveland. A certified check payable to the order of the Village Treasurer, 
for 5% of the bonds offered is required. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND SALE.—The 
$10,675.20 ditch bonds bearing interest at the rate of 6% offered on Dec. 
28—V. 127, p. 3574—-were awarded to the First National Bank of Fowler, 
Dated Dec. 28 1928. Due serially on Nov. 10, from 





at a price of par. 
1929 to 1938, incl. 


BEREA, Cuyahoga County, Ohio.—BOND SALE.—The $37,357.28 
street improvement nds offered on Dec. 24—V. 127, p. 3124—were 
awarded to the Detroit & Security Trust Co., Detroit, as 434s, at. premium 

1, as follows: $7,600 930 and 


of $13.00. Dated Oct. 1 1928. Due Oct. 
198}; 5.000. 1932; $7,000, 1933; and $8,257.28, 1004. Ay bidders were: 


er: . Rate. Premium. 
Guardian Trust Co., Cleveland.....-..----...---- 5 e $259.00 
First Citizens Corp., Columbus-_-........-.-------- 5% 222,00 
NW. 68. Hil & Oo., Cimeinnatl. ..................... 5% 186.80 
Oe SA OS ee eee 5% 135.00 
McDonald, Callahan & Co., Cleveland.......----- 5% 64.00. 
We. Mis RUE G6 ClO. , DOs oo he cccnccuceccscuen 5% 51.06 
First National Co., Detroit..........----.------. 5% 18.00 
Weil, Roth & Irving Co., Cincinnati_......-.----- 5% 14.00 
PE OR, ON ce coh nnsscccun 54% 196.00 
Seasangood & Meyer, Gincinnati-....--.---------- 5u% 115.00 


BIRMINGHAM, Jefferson County, Ala.—BOND OFFERING.— 
Sealed bids will be received until noon on Jan. 15, by C. E. Armstrong 
City Comptroller, for the purchase of a $250,000 issue of 4%, 44, 4% 
5% public improvement mds. Denom. $1,000. Dated Feb. 1 1 
Due $25,000 from Feb. 1 1930 to 1939, incl. Bids for less than par and 

pa; 


accrued interest not be co ered. Prin. and int. (F. & A.) ble 
in gold at the Hanover Nationa! Bank in New York City. Thomson, 

& Hoffman of New York City will furnish the legal approval. A certified 
check for 1% of the bonds bid for, payable to the City, is req 


uired. 
(This is more detailed report than that given in V. 137, p. 3738.) 


BLAKELY (P. O. Peckville), Lackawanna County, Pa.—BOND 
SALE.—The $14,000 coupon borough bonds offered on Dec. 10—V_ 127, 
p. 3124—-~were awarded to the Peckville National Bank of Peckville. Bonds 
are dated Jan. 1 1928 and mature $1,000, on Jan. 1, from 1930 to 1943, incl. 


BLAKELY TOWNSHIP (P. O. Olyphant), Lackwanna County, Pa. 
BOND SALE.—The $100,000 coupon et ne bonds bearing interest 
at the rate of 5% offered on Dec. 10—V. 127, p. 3124—-were awarded to 
M. M. Freeman & Co. of Philadelphia. Bonds are dated Dec. 1 1928. 
Interest payable semi-annually. 

BOISE, Ada County, Ida.—NOTE OFFERING.—Sealed bids will be 

y 


received until Jan. 15, the City Clerk, for the purchase of an issue of 
$125,000 tax anticipation notes. 


BOWLING GREEN, Wood County, 
Geraldine Sweet Ross, City Auditor, will 
Jan. 16 for the purchase of the follo 5%_bonds ag ting $06 400: 
$25,000 park site bonds. Due on March and Sept. 1 1931 to 1938, incl. 
fmprovement, —.. ae Sept. 1, as follows: $120, 1930; and 
’ » inci. 
12,000 sewer district bonds. Due Sept. 1, as follows: $1,400, 1930; $2,325. 


bonds. Sas. 1, as follows: $1,000, 1930; and $750, 
from 1931 to 1938, incl. 
5,200 street improvem -. pee Sept. 1, as follows: $600, 1930; 
, incl. 
ds. $800, Sept 1 1930; 
1938, incl. 


Ohio.—BOND OFFERING.— 
receive sealed bids until 12 m. 


ent ben 
and $575, from 1931 to 
12,800 street improvement bon Due as follows: 
and $750, on March and . 1, from 1931 to 
3,200 improvement bonds. Due Sept. 1 as follows: $400, 1930, and 
$350 from 1931 to 1938 incl. 
1,000 improvement bonds. Due Sept. 1, as follows: $150, 1930 and 1931; 
and $100, 1932 to 1938, incl. 
1,600 core Ste pa. Sept 1, as follows: $200, 1930; and $175, from 
1 , incl. 
17,600 street improvement bonds. Due as follows: $600, March 1, and 
$1.000 Bepe.. 1 1930; 2nd $1,000, March and Sept. 1, from 1931 
to " . 
10,000 city’s portion, improvement bonds. Due as follows: $400, Sept. 
30; and $600 Mareh and t. 1, from 1931 to 1938, incl. 
Interest payable on’ March and Sept. i. A cer- 
2 of the bonds . 


tified check payable to the order of the City Treasurer, for 5 
offered is required. 
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BOYER TOWNSHIP SCHOOL DISTRICT (P. O. Woodbine), Har- 
m County, lowa.—BOND SALE.—A $6,000 issue of school building 
bonds has been purchased by the White-Phillips Co. of Davenport. 


BREATHITT COUNTY (P. O. Jackson), Ky.—PRICE PAID.—The 
$80 0,500 issue of 5% funding bonds that was pee ased by Walter, Woody 

& Heimerdinger of Cincinnati—V. 127, p. 3574—-was awarded to_ "them at 
par. Due on Dec. 1 1948. 


WoRIDGEPORT, Fairfield Count Conn.—BOND OFFERING .— 

alter W. Garity, City Comptroller, receive oqgied bids until 11 a. m. 
png 7 for the purchase ts 00,000 44% %, series F n 

1 1929. Denominations $1 $1,000. Due $10,000, 


school bonds. ated Feb. 
Feb. 1 1930 to eee act Prin. and int. payable in gold at the office of the 
City Treasurer. e First National Bank, Boston, will supervise the 


preparation of the Sona and will certify as to the genuiness of the signatures 
mpressed mag a. ss i a. to_the aon = the City 
er, for of the bonds offer req Legality to approved 

by Ropes, Gray ’ Boyden & Perkins of Bosten. 4 sr 


PoC Et YE WATER CONSERVATION AND DRAINAGE DISTRICT 
(P. O. Buckeye), Maricopa County, Ariz.—BONDS NOT SOLD. > ime 
$270,000 issue of 5% semi-annual water bonds offered on Dec. 31—V. 

p. 3276 —w as not sold as all the bids were rejected. The — will Seohabey 
re-offered for private sale. Due from 1939 to 1958, incl. 


BURLINGTON, Alamance County, N. C.—BOND OFFERING.—Sealed 
ids will be received until 7:30 p. m. on Jan. 14 by F. E. McPherson, City 
foul er, for the purchase of two issues of bonds aggregating $171 ,000 as 
ollows: 
$146,000 peng 4 sewer bonds. Due on Jan. 1, as follows: $2,000, 1932 
$3 pore Pad to 1942; $4,000, 1943 to 1954 and $5.000, 
O55" my 1968, all 
25,000 street soy oes be Due on ~~. de as follows: $2,000, 
1930 te 1 39 and $1,000, at940 to 1944, all incl. 
pat rate is not to exceed -. Denom. $1,000. Dated Jan. 1 4928. 
Prin. and int. (J. & J.) Revable’ in in gold in New Yerk City. The U. 
Portes e & Trust Co. of New York City will certify the bonds. Chester B 
of New York City will furnish the legal opareval. The above 
wan company or the city treasurer will furnish the required building forms. 
A $3,420 certified check must accompany the bid. 
Financial Statement. 
SI Se Bridie bnianbbos ches noonnnanwtesonne $10,509 ,046.00 
Actual valuation, estimated-__ -_------------------------ 22,000 ,000.00 


Bonded debt outstanding ln ibis sn ie Sinai Wi tis tk Ss sie fn Oa car Se 1.638 ,500.00 
Floating debt, except bead anticipation notes to be retired 

i i adrtuucboceteuab anna nacielinabubehnenh ack 11,050.00 
Bonds now offered Scar ts ‘nse a arta ieesghbed eas ap tn a cpelean os fa 171,000.00 


Total debt, including bonds now offered PS ee en $1,820,550.00 


2 EEE AAR EA LITE IT $518,809.00 
i debt. RR! AEE LIES Bp SLA 2 28,000.00 
Sinking funds, not including water and light 
AE REE ME TN ie 105,835.11 
Uncollected special assessments accuary levied - . Dot ,753 .44 
Special assessments about to be levied_-...---- 20; : 
964,397.55 
Net debt, including bonds now ae i i iain ai i etn $856,152.45 


Population, 1920 census, 5,952; esent estimated population, 9,500; 
township debt, none; school district vebt, $135,000. 


CATAL A PY peas DISTRICT (P. O. Culpeper) Culpeper County, 
Va.— BON. ALE .—An $18,000 issue of 4% school building bonds has 
— purchased at par by the State of Virginia. Due $1,200 from 1929 to 
Cc. 
CHADRON, Dawes County, Neb.—BOND SALE.—A $3,000 issue of 
sewer bonds has recently been purchased by the City Treasurer. 


CLENDENIN, —eo County, W. Va.—BOND SALE.—A $30,500 
issue of 5% paving bonds has been purchased by the Farmers & Citizens 
State Bank of Clendenin. 


CLEVALAND HEIGHTS CITY SCHOOL DISTRICT (P. O. Cleve- 
land) Cuyaho a Caunty, Ohio.—BOND OFFERING.—J._ Maynard, 
Clerk Board of Education, will receive sealed bids until 12 M., Jan. 14, for 
the purchase of the following issues of 4 % bonds aggregating $466,000: 
$278,000 coupon school building bonds. ea Jan. 21929. Due serially 

from 1929 to 1948 inclusive. 
188,000 ones or registered high school completion bonds. Dated Sept. 
1928. Due eee from 1933 to 1947, inclusive. 

Shanciedintaieee $1,000 Principal and Interest payable at the Depository 
of Lew J we of Education. A certified check for 3% Ze of the bonds offered is 
req 

COKE COUNTY ROAD PRECINCT NGO. 1 (P. O. Robert Lee), Tex. 
—BOND SALE.—An issue of $100,000 road bonds has recently been pur- 
chased by the B. F. Dittmar Co. of San Antonio at a price of 100.127. 


CUYAHOGA COUNTY (P. O. Cleveland) Ohio.—BOND SALE.— 
The Guardion Trust Co. of Detroit, was awarded on Dec. 29, $211, “ 
special assessment road improvement bonds, as 4s, at a@ premium 
$181.00 equal to a premium of 100.085. Bonds mature cortally from 1930 
to 1939, inclusive. 


oni ant Denver County, Colo.—BOND SALE.—The eleven issues 
pn. % semi-annual improvement bonds “<4 for sale on Dec. 26—V. 
tra 3739—were Fy yy: to J. Goode & Co. and Henry 
Wileox and Son, bot. enver, for a aden of $4,981.90, equal to 
101. .. The issues aggregate $299,500, divid ed as follows: 
$45,500 Arapahoe Street, wid district. 


Denver ye by Dis: 
37 ‘000 South Denver Paving District No. 10. 
35.500 North Denver Pa District No. 11. 
31,500 ie Avenue Peving istrict No. 1. 
21,000 Alley Pa District No. 178. 
19,000 Alley Paving District No. 178. 
20,000 Alley Paving District No. 180. 

13;500 South Denver Improvement District No. 25. 

1,000 North Side Special Sanitary Sewer. 


DEPEW, yerte County, N. Y.—BOND OFFERING.—Joseph C. English, 
Village C , will receive sealed bids until 8 = m. Jan. 7 for the purchase 
of the KO Be issues of coupon or registered bonds aggregating $101 
on i¢< ne not to exceed 5%, and to be stated in a multiple of 1-10 
or oO 

payin vin g bonds. Due Jan. 2 Bg follows: $4,000, 1930 te 1941 incl., 
d $5,000, 196s to 1949 in 
13,000 fire bonds.’ Due $1,000, = 1 1930 to 1942 incl. 


Dated Jan. 1 1929. Denom. $1, . Principal and interest payable 
in gold at eS Bank of ee we. certified check, —— to the order of 
the Village for $2,000, Legality to approved by Clay, 


is requir 
Dillon & Vuakeneter of New York “City. 


DICKSON wise wight yy (P. O. Dickson), Dickson County, 
Tenn.—BOND SALE.—A $28,000 issue of grammar school bonds has 
been met crak ps an unknown investor. 


DONNA INDEPENDENT wots api StRiCt pe O. Donna) 
Kidalgo County, Tex.—BOND A $300, issue of 5% 
school bonds will be Stored ing ade at public auction on Jan. 

21 by J. E. Wier, District Secretary. 


DUNEDIN, Pinellas County, Fla.—BOND OFFERING.—Sealed bids 
will be received by W. Lovett Douglas, City Manager, until 7.30 p. m. on 
Jan. 22, for the purchase of an issue of $106,000 6% refunding bonds. 
Dated July 11928. Due on July 1 1938, without option of prior payment. 
Prin. and semi-annual int. payable in New York. Storey, Thorndike, 
Palmer & Dodge of Boston will furnish the legal approval. 


EASTCHESTER UNION FREE SCHOOL DISTRICT No. 3 (P. O. 
Bronxville) Westchester County, N. Y.—BOND SALE.—The $800,000 
coupon or r tered scheol bonds offered on Dec. 27—V. 127 p. 3575—-were 
awarded to hman Bros. of New York City, and the Manufacturers & 
i Trust Co., Buffalo, as 4s, at 101.70 a basis of about 
4.36%. Dated Feb. 1 1929. Due Feb. 1, as follows: ae bie » 1930 to 
1936 fnclusive; $25,000, 1937 to 1946 inclusive; $26,000 $33 0008 
1948 to 1953 inclusive; and $40,000, 1954 to 1958 ‘inclusive. RX Netional City 
Compan 4 and Bankers Company of New York offered 101.679 for 4 
bmg Gibbons & Co., Inc., and Roosevelt & Sen tendered 101.308 


tif: and, Dewey, Bacon ‘& Co. and Stone & Webster and Blodget, Aad _ 





Successful bidders are reoff the bonds for investment, at prices 
yielding from 4.20 to 4.40% accor ~ to maturity. 


EAST GREENWICH, Kent County, R. I.—BOND OFFERING.— 
Frank O. Bergstrom, Town Treasurer, receive sealed bids until 7:30 


Jan. 21, for the purchase of $92'000 F 
Bated Feb. 1 1020. Danom, $1,000 ince Foe 4 en eet eroge bonds. 
to 1957 incl.; and $4,000, 1958 ‘ca 1959. and int. payable at the 
Union Trust Co., vidence. The afore-mentioned Trust t Go. will will also 


supervise the ———- of the bonds and will stg as to the genuineness 


of the signatures thereon. Legality to be approved 
Palmer reo of Boston. . tests ary mma ci 


a8 aie eee at tire Saint Francois Sounty, 
as 


0,000 issue of fire fighting equipment bonds 
investors. 


FINDLAY, Hancock County, Ohio.—BOND OFFERING.—M 
Hamprecht, dity Auditor, will receive sealed bids until 12 m. Feb. a 
the the purchase of $38, ‘ee 49 44%, s 


Mo.—BOND SALE.—A 
been purchased by local 


— assessment street na Rs 
Dated Feb. 1 1999. 1 as follows: $2. 078.49, 1930, and 
$2 000, 1931 to 1939 incl. Principal's and interest payable at the office of 
the City ee . oe ig pao to t 0 ee the Cit; ~ | 
easurer for re) nds offer requ . Legality to be approv 
by Squire, Sanders & Dempsey of Cleveland. r oie 


FORT SMITH, Sabastian County, Ark.—BONDS OFFERED.— 
Sealed bids were received by M. J. Miller, Commissioner of City Finance, 
= Jan. 4, for the purchase of a $6,500 issue of 5% semi-annual paving 

nds 


FORT WAYNE SCHOOL DISTRICT, Allen County, Ind.—BOND 
SALE .—The $150,000 414 % coupon school ponds offered on December 27— 
V. 127, p. 3278—-were awarded to the is Trust & Savings —_- 
Chicago, ata a of $3: 133 equal to ike 755 a basis of “eee 4.19 
Dated January 1 1929. ue Jan. 1 as follows: $5,000 to 1934 
clusive; $7, » 1935 to mad inclusive; $8,000, 1940 to Yous ecnlves and 
$10,000, 1945 to 1949 inclusive. 

The successful bidders are now reoffering the bonds for investment, at 
—— ranging form 100.24 for the 1930 bonds to 106.13 for the 1949 bonds. 

onds priced to yield from 4.25 to 4.05%. 
ae bidders for the issues were: 


Bidder— Premium 
es rene Se) ee PPD, oo oe dabetdeasdukckoeshedbene $3,518 
Jd ISOs DONE, FOES, WOU so bau cbnctucadvcccasciusdadeas 3,568 

Financial Statement. 
Assessed valuation for taxation, 1928_.........-....--....- $234,600,000 
Total debt (this issue included) -...._.-------------------- 158, 


Population, estimated,105,000. Population, 1920 census, 86,549. 


FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND OFFERING.— 
Charles A. Hoffman, County Treasurer, will receive sealed bids until 1 
>. Smear t Ae : for’ the purchase of the following issues of 44%% bends 


ager 
$11, Glenn So et al, Metamora Townslp, road construction bonds. 
Dated Dec. 3 1928. Due as follows:. May and Nov. 15 
1929; ane oS. May and November 15, from 1931 to 1947 incl. 
13,500 C. H. R Laurel Township ‘road eS bonds. 
Dated oN 2 192 8. "Due as follows: $1,000, May 15 and $500. 
ines 15 1929;and $500, May and November rib, from 1930 to 1941 
clusive. 
18,500 W. D. Moore et al, Brookville Township, road a bonds. 
Da sad Dec. 3 1928. Due as follows: $1,000, May 15 and $500 


Nov. 1! 15 1929; and $500, May and November 15 to 1930 to 1946 
nclus: 
Principal and ~~ payable at the office of the County Treasurer. 


FREEPORT, Nassau County, N. Y.—BOND OFFERING.—Howard 
E. Pearsall, Village Cler! Clerk, will receive sealed bids until 8 p. m. Jan. 11, for 
the purchase of 000 coupon or registered public improvement bonds- 
—rate of interest not to exceed 6%, and to be stated in a multiple of 1-10th 
or \ of 1% . Dated Feb. 11929. Denominations $1,000. ue $13, 
Feb. 1 1930 to 1934 inclusive. Principal and Int. ayable in gold at the 
Citizens National Bank, yo A certified check payable to the order 
of the Village for $1,000 is Rig ired. Legality to be approved by Olay, 
Dillon & Vanderwater of N ork City. 


FREMONT, Dodge County, Neb.—BOND SALE.—The $85,000 issue 
of 4 4 semi-annual refunding bonds offered for sale on Dec. 28—V. 127, 
p. 35 ‘was awarded to the Fred Tiegler Co. of Fremont, for a $12 pre- 
mium, ual to 100.014, a basis of about 4. ii8i Dated Feb. 1 1929. 
Due on Feb. 1 1949 and optional after Feb. A 1 84. (Printed bonds and 
legal opinion to be furnished by the purchaser 


GAGE nie ay ounty, Okla.—BONDS a .—Sealed bids were 
received by Sowers, Town Clerk, until 3 p. m. on Jan. 4, for the 
purchase of a —g* 000 issue of eye sewer system bonds. 


GASTONIA, Gosten, Comat N. C.—BOND OFFERING.—Sealed 
bids will be received by W Waiters ters, City Clerk, until 2 p.m. on Jan. 15. 
for the purchase of a $225, 000 wine of coupon water works a on bonds. 


Int. rate is not to qereee 6%. Denom. $1,000. Dated tt j Seee gna 
due on Feb. 1 as follows: $4,000, 1932 to Ri, $5 000 to 1 
1948 to 1955; $7. 7.000, 1956 to 1962, 1963 3 to 1969 oi 
clusive. Prin. and int. & A.) Payable in ‘in ony in wee int. 
rate is to be stated in a seulsinde of \% of 1 


Chester B. * Mexetich of 
N. Y. City will furnish the legal cdeeeed.” "A $4,500 certified check, 
payable to the City Treasurer, must accompany the bid. 


GIBSON COUNTY (P. O. Princeton), Ind. Wola p SALE.—The 
$6,996.35 6%, drainage bonds offered on Dec. 31 VY. is7. 3434—were 
awarded to Henr — Williams of Princeton, at a presahuma of $10.000 
Bonds are dated 15 1928 and mature on Nov. 15, as follows: $696.35, 
1929; and $700, 1930. to 1938, incl. One other bid submitted by the Peoples 

American National Bank of Princeton, offered a premium of $7.00 for the 
issue. 


rr RAL. Los Amasice | Comte Calif.-BOND SALE CORREC- 

ION .— We are now informed by A 7. Wan Wie, ay yo, hangs the high 

Bia of $2,189 premium, joint] ED on Dec. hm Staats 

Co. one the California Securities Co.—V. 127, p. 3 was ja A and 

the $200,000 issue of 444% coupon fire department bonds was therefore 

awarded to the Guardian Detroit Co. of California and the Citizens National 
Co. of Los Angeles, jointly, for a premium of $2,153, equal to 101.076, a 


basis of about 4.43% ated Jan. 1, 1929. Due $5, 000 from Jan. 1 1930 

to 196 The other bidders and their bids were as follows: 

nn Premium. 
American National Co. and the Detroit bo ERE Do Ee $1,505.00 
R. H. Moulton & Co. and the Security Co__-...----------.--- 1,457.00 
First Securities Co. and Harris Trust & Savings DO covunn can 927.00 
R. E. Campbell & Co. and the Natienal City Co...--..------- t 
Ne gs, SE A ee 639.00 
in i ae Banritaly Co. and the Anglo-London-Paris Ce-..-..--- 525.00 

er ars  e SNES. oo ne crbuwoselewinnanemcasaeceseee 213.00 


GLENWOOD HIGHWAY DISTRICT (P. O. Kamiah), Idaho County 
Ida.— BOND OFFERING .—Sealed bids will be received until Jan. 19, by 
the Secretary of the Board of Highway Commissioners, for the purchase 
of an issue of $11,900 6% semi-annual highway bonds. Due in 20 years. 


GORDON, Sheridan County, Neb.—BOND SALE.—A $33,000 issue 
of paving bonds has been purchased by an unknown investor. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE.—The 

$23. 000 44% road improvement bonds offered on Dec. 28—V. 127 p 
3126—were awarded to the pautand Investment Co. of indionepe®. aes a 
remium of $507.50, equal to 102.17. Bonds are dated Nov. 1928. 

prem semi-annually on May and ‘November 15, commencing is 1930. 


Other bidders were: 

Bid Premium. 
Meyer-Kiser Rank. To@temendlit. ... ..0..0<cecnscsvosesscnceuen $255.00 
Fletcher American Co. and the Fletcher Savings & Trust Ce., both 

pS EE aa Saree 27.00 


GRETNA, Jefferson Parish, La.—BOND SALE.—The $300, 000 issue 
- coupon sewerage and drainage bonds offered for sale on Jan. 2—V. 127, 
. 3576—was awarded to the Hibernia Securities Co. ef New Orleans, as 
bends, for a premium of $6,300, equal to 102.10, a basis of about 4. 81%. 
ne printed bonds are to be furnished by the purchaser). Dated Feb. 1 
1929. Due from Feb. 1 1930 to 1964 ag eer hae 
GREENSBORO, Guilford County, N. — 4 —The s 
issues of bonds that were offered for sale on Dec. 29—V. 127, p. 3575— 
were awarded to a syndicate composed of Lehman Bros., Kountze Bres. 
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Stone & Webster and B 
New York, Ames, Emerich 
gt for a premium of $6,600, 
The issues aggregate $1,950,000, 


et, Inc. PS and Rogers Caldwell & Co., all of 
Co., of Chicago and F. L. Putnam & Co., of 
ual to 100.307, a basis of about 4.63%. 


vided as follows: 

$1,000,000 street improvement. Dated Jan. 1 1929. Due $100,000 
from 931 to 1940, incl. 

500, 000 grade ercostng elimination. Dated Dec. 1 1928 and due on 

$8,000, 1930 to 1934; $1,100, 1935 and 

1936; $is:000, 1937 ‘to 1942;'$20, 000." 1943 to 1947, and $23,000, 


1948 
150,000 iy I Dated Jan. 1 1929, and due on Jan. 1, as follows: 
$2, 000, 1936 to 1943; $4,000, 1944 to 


1932 to 1935; $3, 
ae and $5, 000, 1956 to 
125,000 storm sewer.’ Dated , ang 1 1929, and due on Jan. 1, as follows; 
$3,000. 1932 to BOT $3000. 1944 to 1953; $4,000, 1954 to 


1962, and $5,000 
125,000 sanitary sewer. bites y Ay 1 "1920, and due Jan. 1, as follows: 

2 1944 to 1953; $4,000, 1954 to 
1962, and $5,000, 1963 to 1969. 


,000, 1932 to 1943; $3,000 
50,000 coneeety ated Jan. 1 1929, and due on Jan. 1, as follows: 
$1,000, 1932 to 1937, and $2,000, 1938 to 1959, inl. 

Denom., $1,000. Int. rate is 4% % , except on street improvement bonds, 
which are 5s. Int. pa ayable on Jan. and July 1, except on grade crossing 
elimination bonds which are payable on June and Dec. 1. Prin.and int. 
follows: in gold in New York. The other bidders and ‘their bids were as 


Premium. 
Tie American National Co. of Nashville & Associates........-- $6,415.50 
The American Trust Co. of Charlotte & Associates.......----- 5,075.00 
Wm. R. Compton Co. of Chicago & Associates. _.....--------- 4,288.05 
The National ‘Oity Co. of New York & Associates........---.-- 3,490.50 


GULFPORT, Pinellas County, Fla.—BOND OFF BRING. —Sealed 

bids will be received until 7.30 m. on Jan. 22, by W. Swift, Town 

Clerk, for the purchase of a $47 issue of 6% refunding AE Denom. 

$1, 000. Dated Feb. i. 1929 and due on Feb. 1, as follows: $3,000, 1930 to 

1944 and $2,000 in 1945. Prin. and semi-annual int. payable at the Hanover 

oe Bank in New York City. A $250 certified check must accompany 
e 


GUNDALUPE, Santa Barbara County, Calif.—BONDS VOTED.—Ata 
special election held on Dec. 27, the voters authorized the issuance of 
7108, 000 a bees hy for the erection of a grammar school by a count of 131 
‘for”’ to 2 *' 


HALEDON, Passaic County, N. J.—INTEREST RATE.—Of the 
,000 28.000 general and water iaprovemens bonds awarded in—V. 127 p 
Grant & Co. of New York, at 100.04, $147,000 bonds bent 
fecarens at the rate of 544%, and $81,000 bonds 44%. Bonds mature 
serially in from 1 to 6 years. 


HAMILTON, Butler County, Ohio.—NOTE SALE.—Henry H. 

usters, Director of Finance, states that local banks have purchased an 

issue of $108,000 notes to mature in about 2 years. Notes bear interest 
at the rate of 5%. 


HARTFORD CITY, Blackford County, Ind.—BOND OFFERING .— 
Walter Harkin, Clerk- Treasurer , will receive sealed bids until 7:30 p. m. 
Jan. 18, for the purchase of $14,000 bonds to bear interest at the rate of 
5%, in denom. of $500, and due serially from 1930 to 1939, incl. A certi- 
fied check payable to the order of the City for $50.00 is required. 


HAVERHILL, Essex Count, Mass.—BOND SALE.—R. L. Day & 
Co. of Boston, purchased on July 1 4% coupon sewer and ma- 
cadam road bonds, at a price of par. 2p etad Jot uly 11928. Denoms. $1,000. 
Due July 1 as follows: $9, sit 1929 to 1932 day and $8,000, 1933. Interest 
payable on Jan. and July 1 


HAWAII, Territory a (P. O. Honolulu).—BOND OFFERING.— 
Sealed bids will be received iuntl 2 p. m. on Feb. 1, at the Bankers Trust 
Co. in New York City, and at 9 a. m. at the office of the Territorial Treas- 
urer in Honolulu, by Henry C. Hapai, Terrotorial Treasurer, for the pur- 
chase of all or any part s $1,175,000 4% % coupon public improvement 
bonds. - as al onl bonds may be registered. Denom. $1,000. 
Dated Feb. 929. us “sar. 000 from Feb. 1 1934 to 1958, incl. 
and int. (F. k A. 1) payable either in Honolulu or in New York City, at 
option of holder. The ponies Trust Co. of New York will certify the 
bonds. Thomson, Wood & Hoffman of New York City will furnish the 
legal approval. A certified check for 2% par of the bid, payable to the 
above treasurer, is required. 


HAZEL CREST, Cook County, Ill.—BOND SALE.—H. C. Speer & 

7 Co. of Chicago, has purchased an issue of $15,000 5% village hall —_ 
uipment bonds at a price of 103.00 a basis of about 00. 00%. Dat 

ay 1928. Denom. $1,000. Due $1,000, Nov. 1, from 1931 to 14m 

ma Prin. and int. (M. & N. 1) payable at the Coatinentel National Bank 

& Trust Co., Chicago. Legailty to be approved by Holland M. Cassidy 


of Chicago. 
Financial Statement. 


Value of taxable property, estimated__..........-..-...-------- 0, 
CRISES A eae REESE Re BE ee” Se 400,020 
I ci ite de a. te dete sad dca tie ar en SA a i a dh ashe ee th 15,000 


Population, estimated, 2,000. 


HELENA, Phillips e held fe Ark.—BOND ELECTION.—On Jan. 10, 
& special election will be held in order to have the voters pass upon a pro- 

ed bond issue of $150. 000 in 6% coupon hospital bonds. his is the 
second election of these bonds, as they yrese rereen voted and sold to 
M. kins & Co. of Little Rock Vv. 536—only to have the 
Supreme Court declare the issue ow alid-—v~ 1 7, p. 1416—due to a dis- 
crepancy in the date of maturity. 


seth. ABOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICT 

O. 9 (P. O. Tampa), Fla.—BOND SALE.—The $15, g00 issue of 6% 
coupon school bonds offered for sale a. Dec. 27—V. 127 327 9—was 
awarded at par to the Hillsboro State Bank of Plant City.’ lated Dec. 1 
1928. Due from Dec. 1 1930 to 1954, incl. 


JACKSON, Madison County, Tenn.—BOND SALE.—An issue of 
$125,000 4% % refunding, series 1929 bonds, has peceny been purchased 
by Caldwell & Co. of Nashville. Denom. $1,000. Dated Jan. 1 1929 
and due on Jan. 1, as follows: $5,000, 1933 to 1939; $10,000, 1940 to 1948, 
all inclusive. Principal and interest 2, & J. 1) payable at the First Nationai 

ank in Jackson. Legality to be approved by Chapman & Cutler, New York. 
Assessed valuati f all alle wee wre eat $13,8 

valuation of all taxable property, 1927........--.--- 13,800,001 
Total bonded debt, including this issue é 


Bataan ean ~~" ™ 
Improvement bonds payable primarily from special 
Goi ties ia ig ws tei oss ds lee wa al a Ws oie le 473,250 
ee 834,750 
nd en wee elma $1,482,130 


Population, 1920 census, 18,860. 


KENTON CITY ot. R ier hag f Hardin Counts, Ohio.— 
BOND SALE.—The $3,000 coupon high school uipment bonds 
offered on Dec. 27—V. 127, ‘Ki 53 goupon awarded to the Kenton National 
and Commercial Banks, of Kenton, at a price of par. Dated Jan. 2 1929. 
Due on March and Sept. 


KERSHAW COUNTY a O. Columbia), S. C.—BONDS OFFERED 
FOR INVEST MENT .—The $8 800.000 issue of 5% coupon highway bonds 
that was awarded on Dec. 18 to a syndicate headed by Stranahan, Harris 
& Oatis, Inc., of Toledo—V. 127, D. 3576—is now being offered for public 
subscription at prices ranging from 100.41 to 104.69, to net 4. 60% ated 
Feb. 1 1928. Due Feb. 1 1930 to 1946, incl. These bonds are protected by 
the South Carolina Highway Commission re-imbursement agreement. 

Financial Statement. 
PEE OE LE LEIS TA, NE AE: $38 
SI nn ee eiatbvineiae. 
Total bonded debt (including this issue) 
Less bonds which State of South Carolina is pledged 
Sea tert: aiiatntn'a oa aie ab ae Galas axe wie Waeeiee $1,500,000 
148,593 


RO ne oe ne ean CNR amn $86,407 


LA HARPE SCHOOL DISTRICT, Hancock County, IIl.—BOND 
SALE oe0 ane White-Phillips Co. of Davenport, as purchased 
$20 school bonds. Due on July 1 as follows: $1,000, 1934 to 
ioab ie incl. fF $4,000, 1946 and 1947. Interest payable on Jan. and July 1. 





LAKE COUNTY (P. O. Painesville), 
L. J. Spaulding, Clerk, Board of County ommissioners, will receiv 
bids until 11 a. m. _(Eastern standard time) January 14, for the urehass of 
eee ,384.25 5% coupon sewer bonds. Dated January i 1929. enomina- 
ns $1,000, and one bond for $384.25. Due on April.and October 1, from 
1930 to 1949 inclusive. Principal and Interest payable at the office of the 
County, Treasurer. A certified check payable to the order of the Treasurer, 
for $1,000 must accompany each bid. 


LAKELAND, Poik County, Fla.—PRICE PAID.—The $54,000 issue 
of 54%% refunding bonds that was pucchased by the Hanchett Bond Co. 
of Chicago—V. . Pp. 3740—was awarded at par. Dated Nov. 1 1928. 
Due from Nev. i 1035 to 1953. 


LANCASTER (P. O. Lancaster), Erie County, N. Y.—BOND SALE. 
—tThe following issues of coupon or registered od bonds aggregating $164,750 
offered on Dec. 28—V. 127, p. 3435—were awarded to the Citizens National 
Bank of Lancaster, as 4\s, at 100.269, . basis of about 4.46% 


Ohio.—BOND OFFERING.— 
e sealed 


$137,750 road and bridge bonds. Due April 1, as follows: $7,750, 1929; 
$10,000, err and 1931; $9,000, 1932 to 1941, incl.; and $10,000 
1942 and 1943. 
27,000 Lake Ave. bridge bonds. Due April 1, as follows: $1,000, 1929 
to 1931, incl.; and $2,000, 1932 to 1943, incl. 
Dated Set. 1 1928. ‘Other bidders were: 

Bidder— Rate Bid. 
I a lining Shag: aah wie itmsanal lo ae 100.765 
I a ee la hh os ch liar eerie end 100.883 
ES ES oe 9 ny eee ee ee 100.41 
Manufacturers & Traders-Peoples Trust Co_............-------- 100.739 

LANCASTER, SoUNTy (P. O. Lancaster), S. C.—BOND OFFERING. 
—Sealed bids 1 be received by W. H. Draffin, as be the Board of 


oo eiiacans until Jan. 8, for the purchase of 0,000 issue 


semi-annual highway bonds. Int. rate is not to exceed | Pa 


LEON COUNTY (P. O. Tallahassee), Fla.—BOND SALE.—The 
$90.000 issue of 5% coupon road bonds offered for sale on Dec. 20—V. 127, 
' 2992—was awarded to Caldwell & > of ey and John Nuveen 

Co., of Chicago, jointly, at a price 02, a basis of about 5. 2% 
Dated'July 1 1985, ‘Due from July 1 1931 to 1965. incl. No other” bids 
were submitted. 


LEXINGTON PARISH SCHOOL DISTRICT NO. 22 (P. O. ~ gree 
ville), La.—BOND OFFERING.—Sealed bids will be received until 10 a 
m.on Jan. 9, by Ernest 8. Easterly, Seameecr of the Parish School Board, 
for the purchase of a $6 .000 issue of school bonds. Int. rate is not to exceed 
6%. enom. $500. Dated Jan. 1 1929 and due on Jan. 1, as follows: 
$1,000 from 1930 to 1932 and $1,500 in Da os and 1934. Prin. and int. 
(J. & J. 1) ir +y x at the National Bank of Commerce in New York or at 
the office o e Parish School Board Treasurer. Legal approval of B. A. 
Campbell of New Orleans and some other reco; ed bond attorney will 
be furnished. A certified check for not less than $180, payable to the presi- 
dent of the above board, must accompany the bid. 

Financial Statement. 
Assessed valuation: $289,250. Bonded debt: This issue. 
Floating debt: None. Population: 700 (estimated). 


LINDENHURST, Suffolk County, N. Y.—BOND SALE.—The 

,500 5% coupon uisition bonds offered # Dec. 27—V. 127, p. 3577— 
were awarded to the First se oe of Lindenhurst, at oar, Dated 
Jan. 2 1929. Due $500, on Jan. 2, —_ 1930 to 1938, incl. Prin. and int. 
Payable at the office of the Village Treasurer. 


LINNDALE (P. O. Clovetend) Cuyel a County, Ohio.—BOND 
OFFERING.—Ann C. Lakawi Villas Clerk, will receive sealed bids 
until 12 - =. 28, for the Saiheas at of the 200. issues of 54% % Ps 
assessmen n bonds aggregating $24,2 
$22,500 West 4 19 St. aa Any Pe ae 1929. 

as follows: $2, 0; > Me's} 1931; $2000, 1932; $2500. 1 1933 
; $2,000, 1936; $2,500, 1937; $2, 000, 


ds. Dated om 2 js. Due as ew 
$150 April and Oct. 1 1930 and 1931; $250 ril and $150, O. 
pea; ; 1 April and Oct. 1 1933; and '$ , April and Si. 
ic 


Prin. and int. payable at the United Banking & Trust Co., Cleveland. 
A certified check payable to the order of the Village Clerk, "for 10% of 
the bonds bid for is required. 


LOS ANGELES MUNICIPAL oe Rate DISTRICT NO. 
(P. O. Los Angeles), Calif.—BON LE.—An issue of $175,000 Pa 
rovement bonds was awarded on a. sy to Dean Witter & Co. of San 
rancisco as 54s, for a premium of $2,387, equal to 101.364. 


we caeree Cedar County, Iowa.—BOND SALE.—A $3,400 issue of 
improvement fund bonds has recently been purchased by the White- 
Pritpe of Davenport. 


LYNBROOK, Fe ag County, N. Y.—BOND SALE NOT CON- 
SUMMATED.—H. L. Allen & Co. of New York, inform us that the sale 
of $138,000 general improvement bonds to them on Dec. 8, as 44s— 
V. 127, p. 3279—at 100.07, a basis of about 4.24%, was not consummated 
due to an imperfection in the legal ranewite: 

BOND OFFERING.—John T. endt, Village Clerk, is receiving sealed 
bids for the above issue until 8 p. m. Jan. 7. Bonds will bear interest at 
a rate not exceeding 5%—-said rate to be stated in a multiple of 1- oy or 
Y%or1%. Issue dat Jan, 1 1929. Denewetons $1, Due Jan. 1, 
as follows: $8,000, ; $7,000, 1932 1939 incl., and $1,000, 1950 to 
1953 incl. Prin. and 5 payable in phe at the Nassau Bank, Lynbrook. 
A certified check, payable to the order of the village, for $2, 000 is required. 
Legality to be approved by Clay, Dillon & Vandewater of N. Y. City. 


MASSENA, St. Lawrence County, N. Y. —BOND SALE.—The 
$225,000 a bonds bearing interest at the rate of 444% offered on Dec. 
Si-—-¥ aay, 3577—were awarded to Dewey, Bacon & Co. of New York 
City, at 100. 53. a basis of about 4.48%. Due $7,500, in from 1 to 30 years. 


MAYSVILLE, Mason County, Ky.—BONDS OFFERED.—Sealed 
bids were received BASS 3 B- m. on Jan. 3, by J. H. Clarke, Jr.. yo ye 
of the Ways and Means Committee, for the purchase of a $35,000 iss 
of street imporvement bonds. 


MENARD Menerd reg” Tex.—ADDITIONAL INFORMATION. 
—The $50, 000 issue of 5\%% street improvement bonds that was reported 
sold—V. 127, p. 3577—was parceoss at par by the B. F. Dittmar Co. of 
San Antonio. Due serially in 40 years. 


MEDINA, Bandera County, Tex.—BOND SALE NOT CONSUM- 
MATED.—The sale of the $20,000 issue of 5% semi-annual school bonds 
to H. D. me 4 a Co. of San Antonio—V. 126, p. was not con- 
summated. 1 investors have since purchased the issue. Due $500 
from 1929 to 1068 incl. 


MILLERSTOWN, Perry County, Pa.—BOND OFFERING.—C. F. 
Aldinger, Borough Secretary, will receive sealed bids until 7:30 m. Jan. 
15, for the purchase of $15,000 444% coupon funding bonds. ated Dec. 
1 1928. Denom. $1,000. Due Dec. 1, as follows: $2,000, 1929 to 1933, 
incl.; and $1,000, 1934 to 1938, incl. A certified check for $500 is required. 

MITCHELL, Scotts Bluff County, Neb.—BOND SALE.—The two 
issues of bonds aggregating $130,000, unsuccessfully offered for sale on 
Dec. 4—V. 127, p. 3280—have since been purchased by the Omaha Trust 
Co. of Omaha, as 4%s, at par. The issues are as follows: $30,000 storm 
sewer and $100,000 paving bonds. 

MOFFAT TUNNEL DISTRICT (P. O. Denver) Denver County, 
cox —COUPONS PAYABLE.—The following notice of payment of 

ns on the above district bonds appeared in the Boston ‘Transcript 
of. ec. 31: Moffat Tunnel Improvement District Bonds; and, Moffat 
Tunnel Improvement District Supplemental Bonds, 1925; and, Moffat 
Tunnel Improvement District Supplemental Bonds, 1926; and, Moffat 
Tunnel Improvement District Supplemental Bonds, 1927. 

The semi-annual interest payment on Moffat Tunnel improvement 
District Bonds will be paid, on coupons due and payable Jan. 1 1929, at 
the International Trust Company, Denver, Colorado, or The American 
Exchange Irving Trust Co., 60 Broadway, New York City, and 

The semi-annual interest payment on Moffat Tunnel Improvement 
District Supplemental Bonds, 1925, and Moffat Tunnel Improvement 
District Supplemental Bonds, 1926, and Moffat Tunnel Improvement 
District Supplemental Bonds, 1927, will be paid on coupons due and 

ayable Jan. 1 1929, at the American Exchange Irving ust Co., 60 
Broadway, New York City. 
MOFFAT TUNNEL COMMISSION. 


By W. P. Robinson, President. 
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MONTGOMERY, Montgomery County, Ala.—BONDS VOTED.—At 
the special election held on Dec. 31—V. 127, D. 3128—the voters approved 
the proposition to issue $1,800,000 in bonds for civic improvement by a 
vote of more than 10 to 1. The four —_ call for $650,000 for sanitary 
storm sewer improvements, $500,000 for expansion of the water works 
department, ei ho. for enlarging the fire department, and $500,000 for 
unding a 


MOSES LAKE RAT DISTRICT (P. O. aaeere ae Grant 
County, Wash.— FERING.—Sealed bids will be recei until 
2 p. m. on Jan. 7, ry a , Secretary of the Board of Directors, 
for the purchase of a $25, issue of 6% irrigation bonds. Denom. $500. 
Due $5,000 in 1939, 1944, 1949, 1954 —<— 1959. Optional after 10 years. 

. and annual int. payable in Ephrata 

MOUNT VERNON, Skagit County, Wash.—BOND SALE.—The 
$17.5 500 issue of coupon viaduct bonds o red for sale on Dec. 26—V. 127, 
bond 36—was a ed to Bond & Goodwin & Tucker of Seattle, + Pere 
— at a price of 100.50, a basis of about 4.66%. Duein from 2 to 10 


* feuamhoot HEIGHTS, Mich.—BOND ELECTION.—An election will 
be held in the spring to decide whether a bond issue of $300,000 would be 


sold to finance the construction of additional sewers. 
NEW BRIGHTON SCHOOL DISTRICT, rae County, Pa.— 
BOND OFFERING.—H. Doug hool District, will 


receive sealed bids until Jan. 25 for the vorchese of $40, 000 coupon school 
bonds. Dated Sept. 1 ine. Den $1,000. t. 1 as follows: 
,000, 1929; $3, a $8,000, 1931; $6, 000" *1930: 2,000, 1933; 
,000, 1934; $2,000, i935° cal £36,000 Principal and interest paya- 
rig > mS ‘certif ied c ae webde to the order of Thomas 

, Treasurer r $1,000 is required. These are the bonds offered 

as 4%5 On Dee. 21 (ye 127, Dp. 3436). No bids were submitted. 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND SALE.—The 
$25. .770 coupon ditch bonds bearing interest at the rate of 6% offered on 
ec. 29—V. 127, p. 3578—were awarded to the Fletcher American R 
or ae, aoe ata —— of $125.00, equal to 100.48, a basis of hanes 
90%. Dated Oct. 11928. Due $2,557, Dec. i 1929 to 1938, incl. A. P. 
Donn of Logansport, offered par for ‘the bonds 


NEW YORK, N. Y.—DECEMBER FINANCING.—New York Cit 
Dec. 14 awarded on its various sinking funds the following 4% % obligat ay 
aggregating $53,000,000: 


CORPORATE STOCK. For Dock Improvements. 





For Water Supply. Amount Maturity. 
Maturity. GUE POs keneceseamanan Nov. 15 1938 
. 15 1978 SERIAL BONDS. 
. 15 1958 For Various Municipal Purposes. 
. 15 1948 | $2,850,000. __._. Nov. 15 1931-1943 incl. 
15 1943 460,000... Nov. 15 1930-1938 incl. 
. 15 1938 fT Nov. 15 1930-1978 incl. 
For ‘Various Municipal Purposes. j 140,000. ..... Nov. 15 1930-1933 incl 
RO Ear Nov. 15 1938 | 100,000. ._.-- Nov. 15 1930-1953 incl. 
AOS Sere Nov. 15 1968 | For School Purposes. 
ek | eee: Nov. 15 1943 $7,500,000. ..... Nov. 15 1930-1978 incl. 
(| RS a: Nov. 15 1953: 4, _ a Nov. 15 1930-1943 incl 
ae Nov. 151978, 1,100,000_._... Nov. 15 1930-1938 incl. 
eS -- Nov. 15 1933 J ee Nov. 15 1930-1933 incl, 


oo enneENT BONDS.—Two assessment bond issues bearing 4% in- 
es ing $15,000,000, and due on or before Dec. 19 1938, were 
pe ny sold d the month. One apne + $10 ,000 ,000 was awarded on Dec. 
19 and the other of $5,000,000 on Dec. 
Besides disposing of the AE obligations, the city during 
ber issued the following corporate stock notes, aggregating $9 ,740,- 


For Various Municipal Purposes. Revenue Bills of 1928. 
Int. Date Int. Date 
Amount. Maturity. Rate. Issued.| Amount. Maturity. Rate. Issued. 
$400,000 Dec. 28 1929 4.75% Dec. 28 ae yy nf tong 31 1929 4.75% pe. = 
School Construction. 1,000,000 Dec. 10 1929 4.95% Dec. 10 
2,60,000 Dec. 28 1929 4.75% Dec. 28 40,000 Dec. 21 1929 4.75% Dec. 21 


Rapid Transit. 


Special Revenue Bonds of 1928. 
100,000 Dec. 28 1929 4.25% Dec. 28 


1,500,000 Dec. 19 1929 4.25% Dec. 19 
Tax Notes of 1928. 
1,500,000 Dec. 19 1929 4.25% Dec. 19 


NORDHOFF UNION moe Sy rys pm DISTRICT (P. “pe ee 
Ventura County, Calif.— —The $90,000 issue ool 
bonds for sale on a 2 Dy: Sone p. oe was awarded, s 4h First 
Nationa Bank of Ventura for a premium to 103.1 


2,862 
basis of abo about, 4. 52%. Dated Feb’ 1 1929. +s $6, 6004 = “reb- i £330 


herr teens SCHOOL DISTRICT 
kee), Wis.—Additional Information—The $275 
that was purchased by rw Continental National Co. of Chicago. oy F 127, 
p. 3128— interest at 444% and was awarded for Fee of $4 307, 
equal to 101.566, a basis of about 4.36%. Due in 194 


OGEMAW COUNTY (P. O. West Branch), Mich.—BOND OFFERING. 
—Sealed bids will = received ~ t. the Clerk Board of Suprevisors, until Jan. 
7, for the purchase of $50,000 refunding bonds, rate of interest not to exceed 
6%. Dated Jan. 16 1929. Bids to be based on the following maturities: 
$50,000 bonds due $8,000, Jan. 15, from 1930 to 1933, incl.; and $9,000, 
Jan. a. in 1934 and 1935; or $50,060 bonds due on Jan. 151935. A certified 
check for $500 is required. 


oso yy Ley DISTRICT (P. O. in Ooborne) Osborne County, 
Kan.—BON LE.—An issue of $160,000 444% school construction 


bonds has Geaeaie been purchased by an unknown investor. 


woe ING, Wentebsoter County, N. Y.—BOND OFFERING.—Lewis 

Acker, Village Clerk, will receive sealed bids until 8 p. m. Jan. 15, for 

the the purchase of $250, 060 44%% coupon iy one eet tae and bridge 

Dated Jan. 1 1929. enom. Due , a8 follows: 

312, 000, 1930; and $17,000, 1931 to 1942 fom Prin. and int. payable at 

the First National Bank & Trust Co., Ossining. A certified check payable 

to the order of the village for $5,000 is required. Legality to be approved 
by Clay, Dillon & Vandewater of New York City. 


PARKE COUNTY (P. O. Rockville), Ind.—NO BIDS.—No bids were 
submitted on Dec. 17, for the $33,800 6% bonds scheduled for sale—V. 
127, p. 3280. Bonds are dated Nov. 21 1928 and mature on May and Nov. 
15, from 1931 to 1943, incl. 


PORT HURON, St. Clair County, Mich.—BOND SALE.—The 
following issues Sepenniins $194,000 offered on Dec. 27—. V. 127 p. 
3578—were awarded to the First National Co. of Detroit, as 4%s, at a 

remium of $120.00 equal to 100.06 a basis of about 4. 49%. 
3159, 000 public improvement bonds. Dated Dec 1928. Due Dec. 1, 
as follows: $11, 19% and 1930; $16, 000, 081: $14,000, 1932 
to 1934 inclusive: $15,000 1935 to 1938 inclusive; $13,000, 1939: 
and $3, 1940 a nd 1941. 
35,000 one ae | bonds. Dated 1929. Due Jan. 1, as follows: 
D $5000 0) 1932; and $10, 600. a3 to 1935 inclusive. 
enom. 


PORTAGE TOWNSHIP RURAL SCHOOL DISTRICT, Wood 
County, Ohio.—BOND OFFERING.—Paul Atkin, Clerk Board of Educa- 
tion, i receive sealed bids until 1 p. m. (eastern standard time) Jan. 15, 
for the purchase of $85,000 5% po BE building bonds. Dated Jan. 15 1929, 





P. O. North Milwau- 
issue of school poow 


Denom., $1, ue on March and September 1, from 1929 to 1952 
inclusive. Principal and Interest payable at the Munn Banking Co.,. 
Portage. A certified check payable to the order of the Clerk Board of 


Education, for $3,400 is required. Legality to be approved by Squire, 
Sanders & Dempsey of Cleveland. 


no at Cumberland County, Me.—LOAN OFFERING. a ene 
Gilmartin, City Treasurer, will receive cooled bids until 12m. Jan. 
PA the purchase on a discount basis of a $400 000 temporary loan. Dated 
Jan. 10 1928. Denom. to suit purchaser Payable on Oct. 7 1929, at the 
First National Bank of a na Legality to be approved by Ropes, Gray, 
Boyden & Perkins of Boston 


PORTLAND, Ane et aici L_Cosmsye Ore.—BOND OFFERING .—Sealed 
bids will be received by Geo. R 5. ues. City Auditor, until 11 a. m. on Jan. 
22, for the puscese of a $1,000,000 "issue £ 3% water bonds. Denom. 
$1 ‘000. Dated Feb. 1 1929. Due $50,000 fro ‘eb. 1 1940 to 1969. incl. 
Prin. and int. (F. & A.) payable in gold at the office of the City Treasurer 


or at the fiscal agency of the city in New York. The bidders are requested 








to submit separate or ‘arr bids based upon the place of delivery of 
bonds. Delivery shall be at the expense of purchaser if deliver de- 
manded a of Portland. Seorey.. Thorndike, Palmer & 

Boston Pe oa the legality of bonds. A certified check for 5 
the a. bid for ble to the City is required 


PORTO RICO (Gevernqpons of BOND SALE .—The $320,000 issue 


at 


e4. % coupon San Ji arbor impro ent bonds offered for sale op 
Vil D. 3376 —was jointly awarded. to the Old Colon: . and 
Barr Bros & Co , of New York e Fletcher- of 


Am 
at a’ price of 101,009° yt By ‘pout 4.39%. Dated Jan. 1 
1929. Fndlanapoits, at a’ price of 1 Optionalaftes Jan 1 1989.” 


RAHWAY, Union County ADDI TIONAL INFORMATION.— 
We are now informed that HL. Alien & Co. and ©. A. Preim & Co both 
of New York, were ny Sins account with the Rahw: National Bank, 
be dee in the purchase on December 26, of $277 4%% coupon or 

school bonds.—V. 127, p. 3742—Price 77 00 was 100.02 a basis 
of about 4.495%. 


RAPIDES PARISH (P. 0. we got .—BOND OFFERING.— 
Sealed bids were received until Jan by the President of the Police Jury, 
for the purchase of a $35,000 iasue. of Piatl bonds. 


RICE Rone Art td No. 12 A 2 oO. a cians, Navarro County, 
‘ex.—BOND —Sealed b will be received until 10 a. m. on 
Jan. 28, by Warren Hicks County on e, - jo | erehene of a $30,000 
issue of 5% road bonds. enom. $1, 1928. ue on 

Apr. 1, as follows: 1000, 1946 to 1948 and $3000, 1949 to 1987, all incl. 
Prin. and int. 0.) ) Da yable at the | Seaboard sitio te Bank in New 
York City. A Si. 500 uired with bid. 

(These are the bonds cajasemobelie, offe on Apr. 23.—V. 126, p. 2854.) 


RICHLAND. naping ton "9 Saluda BOND Site ‘the 00 iid 


Obligations) ¢. 2 Columb ia), S. C.—BO 7 
issue of coupon highway bonds offered for sale on Jan. 3—V , 3579— 
was awarded to a nicate com of the Guaranty Co. $ ew York 
and Hannahs, Ballin & Lee of New York, and ne Peoples Securities Co. 
Charleston, as 4% % r bonds, for a premium of $2,407.30, equal to 100. 346. 
a basis of about 4.71% Dated Jan 15 1959.°-idue from Jan, 15 1930 to 
1945 inclusive. ‘The 4 ‘second highest bid was an offer of 101.159 on 5s, 
by a group composed of the National; Cit Rothschild & Co., 
the Bankers Trust,Co., Harris, Forbes’& Co. and R. Ww. Pressprich & Co., 


all of New York, and A. M. Law & Oo. .of Spartanbur, 


RICHMOND, Franklin County, Kan.—BOND onrEnrna. ew 
bids will be received by A. O. Sigler, Ls lerk, until 11 a. m. on Jan. 8, 
ae C1 purchase of two issues of 416 % nds aggregating $25,145. 36, as 


ois. "151. A paving bonds. Denom. $1,000, $500 and_ one for $651.03. 
Due on Jan. 1, as follows: $1,500, 1930 to 1938 and $1,651.03 in 


1939. 
9,994.33 improvement bonds. Denom. $1,000 and one for $994.33. 
Due $1,000 from Jan. 1, 1930 to 1938 a4 $994.33 on Jan. 1 1939. 
Dated Jan. * 1929. Int. payable on Jan. & July 1. Bon be 
—— and printed by the city. A certified check for 2% of the bid is 
requ 


pete ober es sunt, | N. Y.—NOTE OFFERING.—Sealed 
bids will be received City Comptroller, until 2:30 p. m. 
January 8, for the A AE, Hy the yo & note issues aggregating $2,- 


310, 
$1,100, 000 (1998) OO rendue tax notes. 250,000 school construction notes 
(local impt. notes. (general) 30,000 Winton Road 
$550 .000 pant revenive notes. 
50,000 fand notes 


100° 000 geass subway notes. 

5, Ave, subway 
Notes ated Jan, 11.1929 and 1 pay 
Union Trust Co. New York City. enom. to be named by bidder. 


ROCK HILL, York County, S. C.—BONDS VOTED.—At a special 
election held on Dec. 30, the voters authorized the issuance of $300,000 
in bonds to extend the sewerage system and supply water to a bleachery. 
There were 308 votes cast, all in the affirmative. 


RUSSELLVILLE, Logan County, Ky.—BOND SALE.—Seven issues 


“adie on Mar. 11 1929, at the Central 


of 6% poade 811. ” have been purchased by Caldwell 
& Co. of Nash tag issues are divided as follows 

$18, 722 8 Seventh sa ia oversess bonds. Dated July 5 1928. Due 

4,595.76 Winter 5. improvement bonds. Dated July 5 1928. Due 

pepe ee it. improvement bonds. Dated July 12 1928. 

ec. 1 1929 to 1938. 
1,495.00 Franklin and Bow wling Green need vement bonds. Dated 
July a 1828. Due from Dee. 1 1929 to 1938. 
rovement bonds. Dated July 121928. Due from 


5,869.06 Piru ae smpee 
1 i92 to 1938. 


7,630.11 Second St. improvement bonds. Dated Nov. 1 1928. Due 
from Dec. 1 1929 to 1937. 
5,839.46 vost ee F- sae bonds. Dated Nov. 11928. Due from 


aiiusammnd SCHOOL DISTRICT (P. O. Sacramento), Sacra- 
mento County, Calif.—BOND SALE.A $666,000 issue of 44 % ‘school 
bonds was purchased on Dec. 23 by the Bank ‘of America of California 
and Weeden & Co., both of San Francisco on their joint bid of of SIS 376.26, 
my to 102.008, a basis of about 4.32%. Due from 1932 to 1957, incl. 
e other bids were as follows: California National Bank of Sacramento 
offered a premium of $12,312; American National Company, Bank of Ital 8 
Anglo & London Paris Company and Detroit Company offered $10.8 9 
—-: Dean Witter & Co., Anglo California t Company, H 
ruce & Co. and the Wells, Fargo and Union Trust Co. bid $8,789. 


SAGINAW, Saginaw County, Mich.—BOND SALE.—The $510, om” 
“te Re coupon or registered general water bonds offered on Jan. 2—V. 127 

"38 79—were awarded to the ae Trust & Savings Bank Rs Chicago, 
A 100.09, a basis of about 4.24%. Bonds are dated Jan. 1929, 
mature $17, 000, Jan. 2, from 4930 to 1959, incl. 


ST. CLAIR COUNTY (P. O. Port Huron), Mich.—BOND SALE.— 


an 


Stranahan, Harris & Oatis, Inc. of Toledo, were awarded on December 27, 
an issue of $123,500 5% road bonds at a premium of $2,462.35 camel toa 
don of 101.99. Bonds mature serially in from 1 to 10 years. Other bidders 
WEIDDER. — Rate Bid. 
ee. iu senneesenhuneennia 101. 
Detroit & Security Trost t,. TRENDS oc bs ndeeasmsebovnpeceuse 101.11 


SAINT CHARLES, Saint Charles County, Mo.—BOND SALE.— 
A $50,000 issue of sewer bonds has recently been geretaees by the Mississippi 
Valley Trust Co. of St. Louis at a price of 102. 


SAINT PAUL, Ramsay County, Minn.—BOND SALE.—The $1,000,- 
issue of coupon or registered sewer bonds offered for sale on Jan. 2— 
V. 127, p. 3579—was jointly awarded to White, Weld & Co. of New York 
and the Continental, National Co., of Chicago, as 444% bonds, at a price 
of 101.10. a basis of about 4.16%. Dated Jan. 1 1929. Due from Jan. 
1 1930 to 1959, incl. 
BONDS OFFERED FOR INVESTMENT.—The above bonds are now 
ered for ponies subscription by the successful bidders at prices 
to yield on 4.05 to 4.50%, according to maturity. According to the offer- 
ing notice these bonds are direct obligations of the City payable from un- 
limited ad valorem taxes on all the taxable property therein. The total 
assessed valuation for various classes of property in the city is reported as 
$268. 016,536, as compared with a total debt of $59,015,000. 
he bonds of this ene are said to be legal investment for savings banks 
oak trust funds in New York, Massachusetts, Connecticut and other States. 


SALEM, Washington County, Ind.—BOND SALE. —The $10, oo 
4%% water works system improvement bonds offered on Dec. 27—V. 12 A 
Pp. 3437—were awarded ed to tee. Farmers State Bank of Salem, at a premium 


of $35.00 equal to 100.35, a basis of about 4.43%. Dated Dec. 27 1928. 
oa 500, une and Dec. 1 1929 to 1938, incl. ther bidders were: me 
stave a ee 100.11 
J. F. Wild Investment Co., Indianapolis. ......--...-----------.-- 100.25 


SALT LAKE COUNTY (P. O. Salt Lake City), Utah.—PRICE PAID. 
—The $1,200,000 issue of tax anticipation notes that was re ed sold to 
the Edward L. Burton Co. of Salt Lake City as 54%s—V. 127, p. 3742— 
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was awarded ata discount of $2,000, equal to 99.833, a basis of about 5.67% 
Due on Dec. 31 1929. 


SAN FRANCISCO (City and County), Calif.—BOND OFFERING.— 
Sealed bids will be received until 3 p. m. on Jan. 14, by J. 8. Dunnigan, 
Cierk of the Board of Supervisors, for the purchase of a $41,000,000 iss 
of 44% % coupon or registered San Francisce Spring Valley bonds. Denom. 

‘ . Dated July 1 1928. Due $1,000,000 from 1930 to 1970, incl. 

n. and int. (J. & J. 1) payable in gold coin, at the option of the holder, 
at the office of the Treasurer of the City and County, or at the fiscal agency 
of the city in New York. The bonds shall not be sold for less than par 
and accrued interest. Legal approval of Thomson, Wood & Hoffman of 
New York City will be furnished. A $10,000 certified check payable to 
the above clerk, must sccompeny the bid. 

Financial Statement. 

The outstanding bonded debt of the City and County as of Dec. 24 1928, 

was $94,663,600: 


ett tne haniastdaoagdtnadebbcrsavoassabbosonape $36 ,000 ,000 
eo ee ee es adbbeobnsanen naan ae ,000 ,000 
a SE ee ek scab a pwocnsd bee bate bons ,000,000 
$50,000 ,000 

DT Tih. «sic ceieRp eae cmb Ae hae spe elnhanw sd wee 44,663 ,600 
a ane by ts le cs oe be ei sage ee wh Ss A a dy i es ee Ah th $94 ,663 ,600 
The City has no floating indebtedness nor debt created in anticipation 


of taxes. he assessment roll for the current fiscal year is: 
City and County non-operative property $807 324,529 
ee TTS DOE oo cdc rks can ebbd cccsacaceneracan 248,483,381 


Total assessment $1,055,807 ,910 
Property assessed at approximately 50 per cent of its value. 


SHELBY, Richland County, Ohio.—BOND OFFERING.—Bert Fix: 
Director of Finance and Public Record, will receive sealed bids until 12 m. 
Jan. 16, for ane pevenese of $11,000 5% bridge construction bonds. Dated 
Feb. 1 1929. enom. $500. Due Feb. 1, as follows: $1,500, 1931 and 
1932; and $1,000, 1933 to 1940, incl. Int. payable on Feb. and Aug. 
1. A certified check payable to the order of the above-mentioned official 
for 5% of the bonds offered is required. 


STAMFORD, Delaware County, N. Y.—BOND SALE.—The $60,009 
coupon or registered water improvement bonds offered on Dec. 28—V. 127, 
p. 3438—were awarded to the Ulster County Savings Institution of Kingston 
as 4.52s, at a price of par. Bonds are dated Jan. 1 1929 and mature $2,000, 
Jan. 1, from 1930 to 1959, incl. 

Other bidders were: 


dder— 
ee, Wei CO, ann asdu de cst aawhenbcnus 


Int. Rate Rate Bid. 


4.60% 00.39 
gS | EE: eer eee 4.70% 100.40 
Manufacturers & Traders-Peoples Trust Co... --- 4.70% 100.346 
George B. Gibbons & Co.._.....-.-.------------ 4.75% 100.61 
SS. 2... a ameciniiedsmmewess 4.75% 100.166 
Pe: OO 00s. Kavdwdnnwetnedpesanteewgnsiio 4.90% 100.098 


STURGIS, St. ee County, Mich.—BOND ELECTION.—A 
special election will be held on Jan. 21 to permit the voters to pass on a bond 
issue of $85,000, the proceeds of which, would be used to finance the con- 
‘struction of a sewerage system. 


TOLEDO, Lucas County, Ohio.—BOND SALE.—The $200,000 4%% 
Maumee River, coupon or registered bridge bonds offered on December 28— 
V. 127, p. 3580—were awarded to Braun, Bosworth & Co. of Toledo, at 
101.26 a basis of about 4.37%. Dated Dec. 15 1928. Denom. $1,000. 
Due $8,000, December 15 1930 to 1954 inclusive. 

TOPEKA, Shawnee County, Kan.—BOND OFFERING.—Sealed bids 
will be received until 10 a. m. on Jan. 15 by F. W. Knapp, City Clerk, fo 
‘the purchase of an issue of $194,911.61 44 (0 internal revenue, series No 
412 bonds. Denom. $1,000, one for $911.61. Dated Dec. 28 and due on 
Dec. 28, as follows: $14,911.61 in 1929; $20,000, 1930 to 1938, incl. Prin. 

semi-a 1 int. payable at the office of the State Treasurer. The 
, registered by the City Clerk and State Auditor, have been 
offered to and refused by the State School Fund Commission and will be 
sold on the basis of immediate delivery at To , subject to the approval 
of Bond Spaer ie by the successful bidder’s own attorney. A certified 
check for 2% of the bid is required. 

TULSA, Tulsa County, Okla.—BOND SALE.—The two issues of 
bonds aggregating $140, , offered for sale on Dec. 21—V. 127, ai 3580— 
were awarded to the Prescott, Wright, Snider Co. of Kansas City for a 

50 premium, equal to 100.035. The issues are divided as follows: 


115,000 fire station and fire department equipment of 1927 bonds. Due 
$6, from Jan. 1 1934 to 1952, and $1,000 in 1953. 

25,000 off railway overpass of 1926. ated Jan. 1 1929. Due 
$10,000 on Jan. 1 1939 and $1,000 from Jan. 1 1940 to 1954 incl. 


TUSTEN AND COCHETON CENTRAL SCHOOL DISTR 

. O. Narrowsburg), Sullivan County, N. ¥.—BONDS NO 

e $100,000 school bonds offered for sale on Dec. 31—V. 127, p. 3743— 
were not sold. Issue will be reoffered at a later date. Bonds are dated 
Jan. 1 1929 and mature on Jan. 1, as follows: $2,000, 1931 to 1935, incl.; 
$3,000, 1936 to 1940 incl.; $4,000, 1941 to 1945, incl.; $5,000, 1946 to 1950, 
incl.; and $6,000, 1951 to 1955, incl. 

VALLEY FALLS SCHOOL DISTRICT NO. 37 (P. O. Spartanburg), 
Spartanburg County, S. C.—BOND SALE.—A $20,000 issue of 6% 
8C. 1 bonds has recently been jointly purchased aT J. H. Hilsman & Co., 
Inc., and the Citizens & Southern Co., both of Atlanta. Denom. $1,000. 
Dated Jan. 1 1929. Due in 26 years. Prin. and int. (J. & J. 1) payable 
at the Hanover National Bank in New York. 

VALLEY STREAM, Nassau County, N. Y.—BOND OFFERING.— 
Ernest W. Pupke, Village Clerk, will receive sealed bids until 8 >. =. 
Jan. 16 for the purchase of $117,000 coupon or registered public pt. 
‘bonds, rate of int. not to exceed 5%, and to be stated in a multiple of 


ICT NO. 1 
T SOLD 





' pavin 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—Della B. 
King, City Auditor, will receive sealed bids until 1 p. m. Jan. 11 for the 
Bie ler of the following 44% % bond issues: 

16,161.47 impt. bonds ue as follows: $2,161.47 March 1 and $2,000 


t. 1 1930, and $2,000 March 1 and - 1 1931 to 1933 inel. 
3,966.49 ime, bo ow Dae as follows: +1 006 49 March 1, and 


Prin. int. payable at the office of the 8 
pom | check, payable to the order of the Village 


WARSAW, Coshocton County, Ohio.—BOND SALE.—The $9,986.92 
improvement bonds offered on Dec. 24—V. 127, p. 3130—were awarded 
to the First Citizens Corp. of Columbus, as te at a premium of $2.00. 
Dated March 1 1928. Due Sept. 1, as follows: $1,000, 1930 to 1937, incl.; 
and $1,986.92, 1938. The following bids were also submitted: 


Fund Trustees. A 
easurer, for $500 is 


Bi — Int. Rate Prem 
Ryan, Sutherland & Co., Toledo.........-.----------- 54%% $103.00 
Commercial National Rank, Coshocton--_--_------------ 5% G 13.0 
a sO sm maa ee 54% 86. 
Farmers & Merchzats Bank Co., Warsaw. _------------ 54% #«xXPar 
ee ee ee ee, ee, kn en mwondeecacon 54% 36.00 
Weil, Roth & Irving Co., Cincinnati________.--------- 54% 149.00 
Blanchet, Bowman & Wood, Toledo_______-__-------- 5%% 51.45 


WAUWATOSA, Milwaukee County, Wis.—BOND OFFERING .—Sealed 
bids will be received by W. T. Whipp, City Clerk, until 7:30 p. m, on 
Jan. 15, for the purchase of a $40,000 issue of 444% storm sewer, 19th 
series bonds. Denom. $1,000. Dated Sept. 15 1928. Due on Mar. 15, 
as follows: $1,000, 1929 to 1938 and $3,000, 1939 to 1948, all incl. The 
bidder offering to furnish the blank bonds may have the option in deter- 
mining the bid. Prin. and semi-annual int. payable at the First 
National Bank in Wauwatosa. 


WESTCHESTER COUNTY, (P. O. White Plains), N. Y.—CERTI- 
FICATE SALE.—R. W. Pressprich & Co. of New York, are Pg ares to 
have privately purchased, an issue of $2,200,000 certificates of indebted- 
ness, g a coupon rate of 5.26% 


WESTPORT, Fairfield County, Conn.—BOND OFFERING.—W. 
P. Clark, Town Treasurer, will receive sealed bids until 2 p. m. January 
10, for the purchase of the following 4%% coupon bonds aggregating 


,000: 
107,000 road bonds. Due Janu 1, as follows: $2,000, 1930; and 
$5,000, 1931 to 1951 Sackuatve. . 
99,000 school bonds. Due January 1, as follows: $3,000, 1930; and 
$4,000, 1931 to 1954 inclusive. 
wettest gs, ' ite. Deno. $1 000. Principal and a. payable "| the 
ational Bank, Boston. ty t , a 
Boyden & Perkins of Boston. a er J 


WINTERS, Runnels County, Tex.—BOND SALE.—A $46,000 issue 
of 544% water works bonds has been purchased by the Roger H. Evans Co. 
| dey 4 a premium of $1,222, equal to 102.656, a basis of about 5.36%. 


WITTENBURG, Shawano County, W 
issue of 444 % sewer system bonds has been 
of Iron Ridge. Due 


is.—BOND SALE.—A $14,000 
pure ced at par by the Bank 
1,000 from 1929 to 1942i. 14. 


CANADA, its Provinces and Municipalities. 


BURNABY DISTRICT, B. C.—BOND ELECTION .—At the municipal 
elections held in January, the rate-payers will be asked to approve several 
local improvement debenture by-laws aggregating $240,060. 


DOLBEAU, Que.—BOND OFFERING.—Sealed bids will be received 
BF J. E. Morin, Secretary-Treasurer, until Jan. 7, for the purchase of 
$225,000 improvement bonds to mature in 40 years and $60,000 improve- 
ment bonds to mature in 20 years. Both issues aggregating $285,000 to 
bear interest at the rate of 5%. 


MONTREAL, Can.—BOND ELECTION.—An official notice, dated 
Dec. 28 and bearing the signature of J. E. Gauthier, City Clerk, states 
that on Jan. 8, 9 and 10 eligible electors will be asked to approve the 
following —_ loans: 
$390,000 fire and police station construction bonds. 

1,500,000 fire alarm system. 
880,000 tunnel construction bonds. 
500, 





000 police alarm system bonds. 
000 incinerator construction bonds. 
if issued will bear 
mature in 40 years. 


MORSE, Sask.—BOND OFFERING.—Sealed bids addressed to E. J°* 
MacKay, Town Clerk, will be received until 6 p. m. on Jan. 7, for the pur 
chase of $8,000 electric light debentures, to bear interest at the rate of 5% 
and mature in 10 instalments. 


NEW WESTMINISTER, B. C.—BOND SALE.—Reed, Henderson & 
Co. of Victoria, according to a report, were awarded on Dec. 6, an issue 
pA. 6.877 improvement bonds, at a price of 99.11. Issue matures in four 


NORTH BAY, Ont.—BONDS VOTED.—According to the Dec. 28 
issue of the ‘‘Monetary Times’’ of Toronto, the rate-payers have au- 
pote’ the issuance of $500,000 debentures for water works improvement 


NORTH BAY, Ont.—BOND SALE.—The $241,572.73 permanent 
g debentures, bearing interest at the rate of 5% %, offered on Dec. 29 

—V. 127, p. 3743—were awarded to A. E. Ames & Co., of Toronto, ata 

price of 101.63. Debentures are dated Dec. 31 1928 and are in denoms. 


interest at a rate not to exceed 44%, and to 














1-10 or 4% of 1%. Dated Feb. 1 1929. Denom. $1,000. Due Feb. 1 
as follows: $14,000, 1930: $15,000, 1931 to 1934 incl.; $3,000, 1935 and ©! $100andover. Coupon in form and due on Dec. 31 1948. 

36: $2,000, 1937 and 1938, and $3.000, 1939 to 1949 incl. Prin. and | ST. JOHNS, Que.—BOND OFFERING.—Sealed bids will be received 
PeuMeR asl Sates Soens FN deen es Vig Metered | Bla dieh aanel beak Ws tak eee ists Sos 2 BG ead eee 
' check, payable 6 order 0 e age for . req 2 ’ m oO terest at th te of 
Legality to be approved by Clay, Dillon & Vandewater of N. Y. City. _ serially in 30 years. 7 a e on ee oe 
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H. M. CHANCE & CO. 


The cost is moderate. 
Mining Engineers and Geologists The results gratifying. Biddle & Henry 
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